




t 




- _ .a--- 


'Js-.rns 


:i*. 


M I 


Aw* Sch. 18 
BMt,.DB l gQSo 
Mpm ...BR.4? 
&■*.-- 01.00 
Com ... CEDJH 
Dmmh.. QaJjs 
&*:■■■ EfIJJO 
fialaBd . . Fq* B A1 
• Ffi. too 

■ wiao 

Of 70 

taBKfcft. H0 12 
M* . ... Bop. IB 


Ftwe* 


hn 


S*W‘*..Bp2S00 

«» 1 1300 

«50 

Jwta ... Hj.500 
...BtSOtt 
utaxs ..at® 

Iw*wb - IR.42 
«*»*.. fc4J5 
Pw. 300 
•“nnni . . a 8JJ0 

*»■*.. lb. B.00 
' . Pst- 2D 


Prog* , 
S. Arabia. 


Sri lata 
SMdn . 


Ifltnfl . 
Tab*. 
Tutor . 

DAE . 
UiA . 


■■E*cBQ 
- Bs 8.D0 
• SJ 4.10 
. Pa 110 
..top 30 
■ SbGiO 
* 2.20 
. NTS85 
Dm 0.600 
-. 1210 
-DUB-50 
.. S1JU 



No. 29,699 


EUROPE’S BUSINESS NEWSPAP 

Monday August 12 1985 


IMF gives Brazil 
some space 
to breathe. Page 8 
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World news 


Business summary 


Zimbabwe Australia 
confiscates warned by 

OECD on 


Nkomo’s 
passport 

Zimbabwe's opposition leader, 
Joshua Nkomo, has had his pass- 
port eo afia c eted by police, the latest 
in a series of moves which appear 
to be leadin g to legal proceedings 
against his Zapu party and its even- 
tual tinning 

Prime Minister Robert Mugabe 
also delivered what he called his "fi- 
nal warning" to Zapu. He accused 
the party's tenders of responsibility 
for “armed banditry" in Zapu’s 
stronghold of Matabeleland. 

A farther .two Zapu MPs have 
been arrested, one of them is Nko- 
mo's brother. Page 2 

Beirut hostages 

Shin Moslem gunmen ifawmnfiing 
the release of a kidnapped Mnafam 
held about 40 Christian airline pas- 
sengers hostage in Beirut for three 
and a half hours. 

Expulsion challenged 

Israel's High Court tem pora rily for- 
bade the expulsion of an alleged 
Palestinian guerrilla fa gd w «nR 
gave the Defence Ministry three 
days to explain its deportation deci- 
sion. Page 2 

Union Carbide leak 

More than 100 people were injured 
when toxic fames from a Union 
Carbide pesticide plant in Institute, 
West Virginia, leaked info the at- 
mosphere. 

Sri Lanka alert . . 

Securi ty forces went on alert in &i 
TjwiTrw following fresh dlmie 
riwshp* as peace talks were set to 
resume today; 

Tourists Jdlled 

TroHaEon tourists were Idfled and 
10 injured when a car ploughed into 
a gfoup of passengers Wa ning for 
their coach tbhe repaired. 

Chile protest plan 

Opponents of Chile's military Gov- 
ernment, bolstered by the response 
to protest calls last week, are plan- 
ning regular demonstrations to de- 
mand a return to democracy. 

Summit lobby 

Moscow wants Western Europe to 
act as a bridge with Washington in 
the run-19 to November's su mmit 
in Geneva between President Rea- 
gan and Soviet leader Mikhail 
Gorbachev. Page 2 

New Caledonia Bill 

The French National Assembly will 
go into special summer session to- 
day following a decision by Presi- 
dent Francois Mitterrand to recal l 
deputies to reexamine the Govern- 
ment’s Bill for the future of New 
Caledonia. Page 2 

'Libya plof foiled 

Police in Alexandria arrested four 
Egyptians allegedly paid by Libya 
to kill a Libyan political refogee. . 

Kuwaiti crackdown 

Kuwait plans m*vt month to start 
recording the fingerprints of aQ na- 
tionals and residents beam before 
January 1, 1970, as part of a secur- 
ity crackdown. . . 

Bride No. 89 

A wealthy landowner from India’s 
eastern state of Orissa carried his 
89to bride over the threshold. Uday- 
nath Dakhinray, 61, said he pledged 
hims elf tn polygamy when his first 
wife left him two weeks after their 

marriage. 

Record high jump 

Soviet high jumper 
mtein set a world record of 2.40 me- 
tres in Donetsk, beating the previ- 
ous best by lean. 


economy 

AUSTRALIA must wait. p ffpT ts to 
maintain wage restraint to guard 
aga in st a potential upsurge in Infla- 
tion during the wart 18. mow the that 
would damage its so far impressive 
recovery from recession,, according 
to the Organisation for Economic 
Co-operation and Development. 
Page 19 

INDIA has abolished TOfatftwim ex- 
port prices for tea. Production is at 
record levels -and world prices are 
falling. Page 2 

US. trade representative Clayton 
Yeutter arrived in Tokyo fdr +»nrc 
about curbing Japan’s- growing 
trade surplus with the US. 

EUROPEAN Monetary System: 
Most currencies were a little weak- 
er last week with trading confined 



-to- a narrow range. Attention re- 
mained focused on the US. dollar 
| as die market, awaited farBw eco- 
nomic data to assess any new dollar 
tr end. Ther e was-fittfe i-hang e in 
the D-Mark's value against foe dol- 
lar kWhifwg h the latter finished a 
little' stranger against otherKMS 
currencies. The .Belgian franc re^ 
nmmgri the 'Weakest member but 
showed some signs of stability fol- 
lowing recent central bank inter- 
vention «nd hi gher d omes tic inter- 
est rates. 

The chart shows the two c ons tr ain ts 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 


which no currency (except the lira) 
may move more than 2n per cent 
The lower chart gives each curren- 


cy’s divergence from its “central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

SEVERAL leading UK motor insur- 
ance companies are making sub- 
stantial increases in premiums. 
Feature, Page 15 


Joust a bit of fun 

An English jousting team beat 
Franrem the first intwnahonri 
toasting tournament to be staged 
since 1520 after four days of toorna* 
t pg wt to Kent 
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LAND ROVER sales, in decline 
irince 1980, were up 14Jj per cent at 
11,016 to the first half of 1985, and 
Range Rover sales were 36 per cent 
higher a± 5,282. Page 4 
AT&T, the US. telecommn nfcgtinns 
group, has confirmed that a further 
1,000 workers at its Merlin business 
phones plant to Louisiana will lose 
their jobs over the next two weeks. 
Page 10 

UNITED BRANDS* the leading US. 

• fruit, vegetable and meat packapng 
company, virtually doubted its net 
income in the first quarter of its fis- 
cal year tn S20-3m against SlLlm 
previously. 

. MONTEDISON, the Italian chemi- 
cal group, entered a new phase in 
the ^ ■r pftr gt e battle for BI-Invest fi- 
nancial and property company, 
when it emerged that BI-Invest had 
gone to a Milan court se ekin g to 
block Montedison. Page U 

SHELL International has proposed 
to Malaysia that it should build a 
ringgit Zbn (5833m) p lant to Sara- 

toWh distillates as transport fuels 
and kerosene. Page 2 

SOUTH AFRICAN EAGLE, the 
short-term insurance co mp a ny , suf- 
fered a drop to R137.000 {S61J)00) to 
first-half underwriting profit 
against RlS7m in the correspond- 
ing 1984 period. Page 14 
SWISS exports of watches and 
movements was up 15.5 per cent at 
SwFr (S88m) in the first half 
of 1985. Page 


Nicholas Colchester talks to the head of South Africa’s Anglo American Corporation 

Pretoria urged to move towards unity 


A SOUTH AFRICAN Government 
should create one citizenship for all 
races to the country, says Mr Gavin 
Belly, fiiahuffl n of Anglo American 
Corporation, the flagship of the 
South African mining industry. 

Mr ReDy - who succeeded Mr 
Harry Oppenheimer when be re- 
tired in 1883 - also urged the Gov- 
ernment to free Mr Nelson Mande- 
la. the jailed leader of the African 

flux contrSs thaf cLec^tl^roOTe- 
ment of black, people around the 
country, and demonstrate its com- 
mitment to talks involving all races 
on the future political shape of the 
country. 


Mr ReHy said on Friday that 

President P. W. Botha might tackle 
the question of influx control - 
South Africa's pass Laws - in an im- 
portant speech he is due to make to 
the Natal Congress on August 15. 
He said removal of the controls was 
vital for the emergence of the firee- 
enleiprise society - with all its eco- 
nomic and political implications of 


toe country it seems credible to 
black people." That meant citizen- 
ship as a birthright because, with- 
out it, government could not pro- 
vide leadership to black people. 

"The Government must seek solu- 
tions which are not merely conces- 
because whites 


proposed a negotiating forum that 
was “real, with teeth and pros- 
pects," a black leadership would 
emerge and express itself, perhaps 

including the right Reverend Des- 
mond Tutu. Bishop of Johannes- 
burg, Chief Gatsha Butheleri, the 
Zulu leader, and Mr Nelson Mande- 
la - although he questioned 
whether Mr Mandela would 


sons be c a u s e whites have got 
scared, or because whites have sud* 

uuauc My jwumai im pnimiD « denly decided to make them. This is ’? aeuK:r “ r «“aeia « 
mdnndiial free choice which Simental, becaureSouto Africa ' dlsCOver * a constituency if he 

has been ruled by diktat since 1948. 

In principle, the president has al- 
ready committed Mnwif to a de- 
bate. He now has to demonstrate 
thfg commitment" 


South Africa needed to the future. 

Mr Belly said: "The first funda- 
mental need in South Africa is for 
the white man to do what be has 
not done for the last 40 years - 
create circumstances such that 
when he talks about the future of 


Mr Refly said if the Government 


was 

released. 

He foresaw problems estab- 
lishing representation for young, 
urban blacks, many of them unem- 
ployed; and he warned that if 
blacks insisted that there could be 
no discussion unless it was about 


one-man, one-vote in a unitary 
state, the forum would not go far. 

Mr Kelly said such a voting sys- 
tem would probably not be accept- 
able tn most blacks because of the 
number of different groups that 
make up South African society - 
whites, coloureds, urban blacks, Zu- 
lus, homelands that have achieved 
a degree of viability, and places like 
Natal, where racial integration is al- 
ready relatively far advanced. 

He envisaged a federal system in 
which everyone had the vote within 
these different constituencies - 
some white, some black, and some 
already integrated - but not directly 
for the central authority. 


S. Africa poised for 
reform of apartheid as 
U.S. pressure mounts 

BY REGINALD DALE IN WASHINGTON AND JIM JONES IN JOHANNESBURG 


SOUTH AFRICA is expected to an- 
nounce mayor reforms to its apart- 
heid policy on Thursday following 
mounting Western pressure led by 
the UjS. which lute warned that 
President Reagan will otherwise be 
unable to. prevent impos- 

ing economic sanctions. 

Mr R. F. (Kk) Botha, the South 
African foreign minister, who re- 
turned on Saturday from talks with 
US, British *™i West German offi- 
cials in Europe, spoke ctf reforms in- 
truding the p«ndhi«> release of Mr 
Nelson Mrafela, the imprisoned 
Mark nationalist leader.* Mr Botha 
suggested that the Government was 
trying, to find an acceptable formula 
for releasing Mr Mandela, the lead- 
er of the African National Congress • 


mn up mwit fighting ■ apart- 
heid. 

^ think there are members of the 
South African Government who Be- 
lieve that fie (MhtvIaI^ ) has W n to. 
jafl for many years and onghf to be 
set free,” Mr Botha said on arrival 
to Johannesburg. "The question 
now is how.” 

He confirm ed that he had dis- 
cussed Mr Mandela's release to 
meetings with Western envoys to 
Vienna and Frankfurt last week, 
but denied that he h«H m»Ha a com- 
mitment that the release would be 
imiy iiylilj i^Tml Mr Marwfafa who 

was jailed fig Me in 1964 for seek- 
ing the overthrow of the wlute mi- 


nority government in South Africa, 
has rejected previous offers of re- 
lease, including one which would 
have required him to renounce 
violence. 

fa g rioyr Tffr rpnw ft) thk wirfifr 

rejected offer, the Foreign Minister 
said: Tt is a.pfiy that we .have the 

imj i i 'P ^j.I nn that he is in fact jailing 

hfmgpif at present” 

Mrt Winnie Vandolw tptfp of the 
imprisoned leader, who h»«e a wide- 
spread following Miwiig to 
South Africa's t urbu lent town ships, 
reiterated yesterday that only "to- 
tally unconditional" release would 
be accep table to her HnAwd. 
stressed that freeing him would not 
be sufficient on its own to stop fee 
current violence. 

The death toll to the Durban area 
had risen to 65 by last xrigbt since 
violence spread to the area, last 


funeral of those that have died in 
the unrest 

The Rev Allan Poesak, toe lead- 
ing anti-apartheid cleric was re- 
leased from detention on bail of 
R100 ($47.00) following his arrest on 
Saturday as he attempted to enter a 
hlack township "oar Cape Town. 

During his meetings to Europe, 
Mr Botha briefed Western pffWnU 
on details of planned reforms ex- 
pected to be announced by Resi- 
dent P. W. Botha on Thursday to a 
speech to the Natal congress of the 
ruling National' Party to Durban. 

Informed speculation in South 
Africa holds' that the President win 
announce a limited political role tor 
blades, along with toe tiffing or re- 
vision of certain restrictions cm 
their movement and toe granting of 
<diip to M***k South. Africans 


who are now nationals of toe nonn- 
week. Rioting continued throughout nafly independent Mark home- 
toe wppWfnd, although *p- . lands.- . r'~ 


peered to he returning last night 

Earlier yesterday there 
stringent denu ncia tions of the re- 
gime by mourners at the funeral of 
Mrs V irinria MxBPg B, toe 
black lawyer. Her 
sparked the rioting to Durban, 
which had ben previously free 
from the violenc e of toe past three 
months. 

Several speakers at the funeral 
called for toe violent overthrow of 
toe Government to what was de- 
scribed at toe most overt political 


It is widely. beBeved ia Sooth 
Afri/*» Hint Mr Botha prom- 
ises to US. repre s enta tives Mr 
Chester Crocker Mr Robert 
McFariape, the National Security 
Adviser, of substantive early consti- 
tutional changes in apartheid. 

This was in response to a warn- 
ing delivered by Mr M c F ariane that 
the current "emotional climate" in 
the US. would not permit a presi- 
dential veto of proposed sanctions 

Continued on Page 10 


Warner plans to buy 
out cable venture 


BY TERRY DODSWORTH IN NEW YORK 

WARNER (faini l'n iwifanii, faff ternatiftniil, 


UR entertainment group, is aiming 
to buy out American Express's 50 
per cent stake in the jointly-held 
Warner Amex cable television ven- 
ture far $450m plus toe assumption 
of toe cable group’s S50Qm debt 

The announcement cranes after 
American had shown in- 

creasing impatience with general 
difficulties in the US. cable televi- 
sion industry, 'and with toe perfor- 
mance of Warner Athpt, which is 
now undergoing an aggressive cost- 
cutting eampsig n after Vvring S24m 
last year. 

Only last month, American Ex- 
press proposed an alternative deal 
under whkh it would acquire Warn- 
ed stake for S45Qm and then resell 
Warner Amex to American Televi- 
sion and C bnmtmfcaiioM cor pora- 
tion far $90Qm in cash. 

Under the partnership agreement 
between Warner and American Ex- 
press, however, both sides have an 
option to toy out toe other at toe 
$450m price tag; and American Ex- 
press appears tn be sympathetic to 
the Warner nnmm t i n irartiftng .coun- 
terproposal. It said at the weekend 

that it.was pleased that the process 
of qplting its stake in the cable tele- 
vision company was "proceeding to 
an orderly fashion.” 

Under the complex set of propos- 
als from Warner, the entertain- 
cfwtrfx company is intending to hnlc 
toe takeover of the American Ex- 
press share in Warner Amex with 
snppte m p n f B Ty ripate to di spose of 
parts of toe business to Viacom In- 


toe eleventh largest 
multiple system cable operator in 
theU-S. 

It is proposing to sell Viacom 
the Warner Amex sfak» to 
MTV, the fast-growing 24-hour a 
day music video channel, or the 50 
per cent of Warner Amex that it is 
buying from American Express, 
which would inehnfa only on&thlzd 
of MTV. 

The sale of MTV alone would be 
for $310m, and the half of Warner 
Amex for $450m, but if the latter op- 
tion were exercised, Warner would 
retain certain valuable Warner 
Amex assets, tochiding 19 per cent 
of Showtime-The Movie Channel. 

MTV received a takeover propos- 
al rally last week from Eorstxnann 
Utfle.toe'WaD Street specialists in 
management buyou t s, valued at 
$470m for the .whole group, includ- 
ing the third publicly. For- 
stmann Little said at the weekend 
that it would extend its bid for MTV 
until August 14, but in the mean- 
time, Warner has 90 days in which 
to exercise toe option of sale to Vi- 
acom. 

Wall Street analysts believe that 
Warner’s proposals are designed to 
give Mr Steve Ross, chairman, as 
many options as possible at a time 
when he is under pressure from the 
company’s largest shareholder, Mr 
Herbert Siegel Mr Siegel opposes 
Warner’s involvement to the cable 
business, but Warner should .be 
aide to show a profit an the deal 
with Viacom, while retaining its in- 
terest to the in du s try. 


Greece 
warns on 
F-16 deal 

By Andriera leiodteoonou 
In Athene 

THE GREEK Socialist Government 
has ac cused the US. Pentagon of 
procr as tinating over the approval of 
an export licence for the rale of 40 
General Dynamics F-16 fighter air- 
craft to Athens, and warned that it 
will caned the order for the aircraft 
wnH tum to Other mBHirfaefiiiyrs if 

toe delay continues. 

Mr Cos t as Laliotis, toe Greek 

fio vpmmrf>T7 t s pnkpgmnn . the 

warning over the weekend after 
press reports that the Pentagon is 
seeking a strict guarantee from 
Athens that the F-16 purchase will 
not lead to the transfer of aircraft 
technology - by design or by acci- 


dent -to toe Soviet Union, before it 
will approve the export licence. 

"It is a fact that there has been a 
delay over toe F-16 purchase. The 
Greek Government has made dear 
to the U.S. that if this continues, it 
will cancel-toe order and faim to 
other sources of supply," the 
spokesman said, without directly 
confirming the reasons for the de- 
lay. The US. embassy in Athens 
had no comment. 

An undertaking not to transfer 
tec h nology to third countries is nor- 
mally part of an agreement for the 
sale of .US. military equipment. In 
this instance, however, toe Penta- 
gon is apparently particularly con- 
cerned and seeking gtaHa] assur- 
ances about the Soviet connection. 

Since Dr Andreas Bapandreou's 

Continued on Page 10 


International 
Companies 
.World Trade .... 

Britain 

Companies ... 


2 

11,12,14 

2 

... 3,4,5 
...... 18 


Arts - Reviews 

- World Guide 

Constra^oa - 

Crossword 

C m * 1 e nd— ......... 

Editorial comment.* 


. 7 
. 7 
17- 
19 
28 
.8 


City of London: establishing Editorial comment: Austra- 
new regulations 5 lia, Britain’s teachers 8 

Management: BMW plans Tourism: Britain welcomes 
for growth - 6 visitors ‘ 9 

------‘‘--"-' zs Technology: plastic cards for Lombard: Bank of England's 

football thugs ........ 6 critics 9 

Technology Brazil: President Sarne/s Lex: The City on $1000 a 

first four months 8 day 10 


Eurobonds 

Financial Futures .. 
Inti Capital Markets 

Letters 

Lex 

Lombard 

Management •••••*• 
Market Monitors 


11,12 
... 28 
11.12 
...» 
..10 
... 9 
...6 
..28 
8 


Indesit seeks 
protection in 
receivership 


BY ALAN FRIEDMAN IN MILAN 

INDESIT, Italy’s second largest 
home appliance group, is to ask a 
Turin court to put the company into 
state administered receivership. 

At an extraordinary sharehol- 
ders' meeting on Saturday it was 
agreed that inrfes it , hit by spir alling 
losses, a liquidity crisis and a debt 
burden more fafl n 15 the size 

of its share capital, no alterna- 
tive but to seek receivership aider 
Itatys “Prod! law.” 

This law, designed in 1979 by 
then Industry Mini«ttor Professor 
Romano Prodi (now chafnaan of 
the IRI state holding group), en- 
ables the Industry Ministry to guar- 
antee a company’s debts, freeze 
payments by the company to credi- 
tors and pwfa>n Government com- 
missionersL 

Under toe Prodi law it is possible 
for a co m pany to be nursed back to 
health over a period of years. 

Already at toe end of last week 
Tnd n u i r y Ministry let it be 

known that should toe courts refer 
tiie matter erf Indesit, receivership 
would be approved. 

Tndagtf Ir uifa nnimne , which have 
watched employment at the Turin- 
based company fall from 12^000 full 
time work e r s to just 2J200 over the 
past three years, are also in favour 
of receivership. The only opposition 
to receivership has come from Inde- 
st sub-contractors and employers 
in Turin and Naples, who stand to 
lose payment of L60bn (531 Am) and 
who say they could be forced to lay 
off up to L500 workers as a result 

T7» company going into receiver- 
ship is not only Italy’s second larg- 
est maker of refrigerators, washing 
machines, cookers and dishwashers 
'after Zanussi), but is also well 
mown in European markets, espe- 
cially in the UK. 


Indesit has around 4 per cent of 
the European home appliance mar- 
ket, compared to Zanussfs 13 per 
cent and another 12 per held by 
Electrolux of Sweden, Zanussi’s 
new parent The Turin-based Inde- 
sit, which went through a period of 
court- appointed receivership in the 
early 1980s. claims around 7 per 
cent of toe Italian white goods mar- 
ket 

But Indesit last year saw its 
losses quadruple to LlOBbn and 
found servicing its combined debt 
to suppliers and banks of L200bn in- 
creasingly difficult The company’s 
1984 loss equalled more than one 
third of total LSlObn turnover, 70 
per cent of which came from out- 
side of Italy. Losses have continued 
to spiral for the first six months of 
this year. 

Last month Indeatis largest 
shareholders, the Caznpioni family 
(21 per epnt) and imiHgntifiaH UK, 
Reach and Swiss investors (who 
together hold a further 32 per cent) 
dismissed the company’s entire 
board and appointed Sig Franco 
Passi as the new chairman 

The company aim last month 
wrote down its sh are capital from 
L75bn to L40bn. On Saturday the 
share capital was farther written 
down to L13.4bn to take account of 
additional losses. 

Sig Passi told toe Financial 
Times at the weekend that Indesifs 
shareholders were unahle to recapi- 
talise tiie company and that there 
was no alternative to state adminis- 
tered receivership. He said toe com- 
pany had been unable to find any 
foreign white goods makers willing 
to take it over, but stressed that 
Wertheim, a New York investment 
bank, would carry on searching far 
a rescuer. 


Row erupts 
in Oslo 
over award 
of oil 
licence 

By fey Gjester in Oslo 

A POLITICAL row has erupted in 
Norway about the award of what 
could be the richest offshore petro- 
leum licence area ever allocated in 
Norwegian waters. Oil industry ex- 
perts believe the coveted 34/8 North 
Sea block may hold even more oil 
than the 2J3bn barrel Anglo- 
Norwegion Staff jord field. 

The right-centre coalition an- 
nounced at the weekend that 34/3 
would be shared between two for- 
eign oil companies - Conoco ami Elf 
Aquitaine - and three Norwegian - 
Statoil, Norsk Hydro and Saga - 
and that the important task of op- 
erator would go not to state oil com- 
pany, Statoil, but to Norsk Hydra. 

The Norwegian stole has a 51 per 
cent stoke in Hydro, but it is run as 
an independent concern. Foreign 
investors own about two-thirds of 
the 49 per cent minority share- 
holding. 

Opposition Labour Party leader 
Ms Gro Harlem Brundtiand said 
the government’s decision repre- 
sented "a marked right turn' in 
Norwegian ail polity, and that it 
should have been postponed until 
after next month’s parliamentary 
elections. The share out could cost 
Norway "millions’’ in lost oil in- 
come, she claimed. 

Block 34/8 is one of 10 North Sea 
blocks or part blocks offered to oil 
companies earlier this year, in the 
first part of Norway’s 10th offshore 
licensing round. Of the 11 compa- 
nies which applied, virtually all put 
the block at the top of their lists. 

The weekend award gives 28 per 
cent directly to the Norwegian 
state, 22 per cent to Statoil, 18 per 
cent to Norsk Hydra, 13 per cent 
each to Conoco and EK and 6 per 
cent to Norwegian independent Sa- 
ga Petroleum. The key role of tech- 
nical adviser to Norsk Hydro could 
go to either Conoco or Elf - Hydra 
has been given six weeks in which 
to state its preference, although the 
Government will not necessarily 
follow its advice. The delay means 
that the final choice will be made 
after the September 9 elections, and 
could rest with a new Government. 

Seven of the nine other blocks in 
the round were also provisionally 
awarded at the weekend, and op- 
erator companies named, with the 
firms concerned given until August 
20 to confirm acceptance. 

Those chosen as operators are 
Mobil (blocks 26/4 and 9/3), Total 
(29/3). Statoil (15/12 and 92/2), 
Norsk Hydro (2/12) and Saga (25/6). 

Companies offered stakes, but 
not operator ships, are Britoil, Am- 
erada, Deminex, Occidental, Shell. 
Tenneco, Conoco, Agip, Flna and 
DNO, a small Norwegian Company. 
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“Thats the difference 
with Standard Chartered’ 


Success in international business has a lot 
to do with haling the right connections. 

And very few banks indeed can offer you as 
many as Standard Chartered. 

As one of Britain's largest banks, and 
specialists in international business, we have 
over 2000 branches in more than 60 countries. 
All linked by common systems and the latest in 
telecommunications technology. And ail staffed 
by people to whom international trade is a nay 
of life. 

The result is that when you deal with 
Standard Chartered, you deal with people who 


understand your problems and can supply 
solutions. 

Delayed payments become an occasional 
rarity, rather than a constant headache. 

International cash management that enables 
you to use funds more efficiently becomes a 
reality; rather than an objective. 

And whether you need a more competitive 
foreign exchange dealing service, better-tailored 
trade finance, or more productive advice and 
introductions around the world, youH find the 
service you wane under one roof 

Ours. 


Standard H Chartered 


Direct Irankmg, worldwide 

St andar d Chartered Bank Head Office: 10 dements Lane, London EC4N 7A2. 
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NKOMO’S PASSPORT CONFISCATED 


Mugabe gives Zapu ‘final warning’ 


BY MICHAEL HOLMAN IN HARARE 


UR ROBERT MUGABE, the 
Zimbabwe Prime Mi nis ter, yes- 
terday delivered what he called 
his “final warning, ” to the 
country’s Opposition Zapu 
party in terms which suggest 
that the banning of Zapu and 
the arrests of its leader, Mr 
Joshua NKomo, and other senior 
officials may not be far off. 

Speaking at the remembrance 
service at Heroes 1 Acre, the site 
outside Harare where prominent 
war of independence figures 
are buried. Ur Mugabe accused 
the leaders of Zapu of respon- 
sibility for "armed banditry” in 
the party's stronghold of Mata- 
beleiancL He equated Zapu’s 
alleged anti-Government acti- 
vities with treason. 

”1 wish to warn them in the 
name of all our gallant heroes 
who lie buried here, and 1 do 
this now for the last time, that 
unless they take immediate posi- 
tive steps to mend their ways 
and put an end to banditry they 
deliberately created," he said to 
applause, "my Government will 
have no alternative but to take 


very stem measures against 
them.” 

Last month’s overwhelming 
general election victory by the 
ruling Zanu-PF party, which 
won 64 of the SO black seats 
against Zapu’s 15, was “ a 
definite expression of the 
sovereign will of the people” 
and " to seek to overthrow it is 
treason, in capital letters." said 
Mr Magabe. 

The warning follows a mount- 
ing campaign against the oppo- 
sition party which appears to be 
paving the way for a de facto 
one-party state. Ur Nkomo had 
his passport confiscated by the 
police on Saturday, a total of 
three Zapu MPs have been 
arrested in the past week, and 
over 20 party officials and sup- 
porters have been held follow- 
ing police raids on Ur Nkomo’s 
homes in Bulawayo and Harare, 
during which weapons belong- 
ing to bodyguards were seized 
and documents held. 

In Parliament last week Ur 
Mugabe declared that unless 
dissident activity in Matabele- 


land ceased, the Government 
would intervene in the province, 
and in the course of doing so 
"eliminate” Zapu, Mr Enos 
Nkala, the Home Affairs Mini , 
ster, made a sbuQar threat last 
month. 

Speaking front his Bulawayo 
home yesterday, Ur Nkomo 
denied that Zapu backed the dis- 
sidents: “We are a straightfor- 
ward, legal parly," he said, 
“prepared to help Government 
find these people (dissidents), 
but the Government will not 
accept us.” No-one in Zapu, 
he said, “wants to see the 
violent overthrow of a legal 
government, but if he (Mr 
Mugabe) wants to fall on ns . . . 
we have no way to stop him. 

The government has fre- 
quently accused Ur Nkoano and 
Zapu officials of being behind 
the dissidents, most of whom 
are former members of the dis- 
banded Zapu army which fought 
in the country’s guerrilla war. 

The banditry in Matabele- 
Iand, which promoted a brutal 
military camp ai g n in which 


civilians took the brunt, 

at its peak in 1983 and 1984k 
but has since died down, 
although sporadic incidents 
continue. 

Despite the lull, the Govern- 
ment appears to be paving the 
way either for' a major court 
case against Zapu leaders, or 
the immediate banning of the 
organisation and detention of 
its leaders under Zimbabwe’s 
draconian emergency powers In- 
herited from the era of white 
rule. 

The strategy seems to be co- 
ordinated by Ur Nkala, who 
although an Ndebele from Mata- 
beleland (defeated when he 
stood in a Hatabeleland con- 
stituency last month, but since 
returned unopposed in another 
seat), Is one of Mr Nkomo’s 
bitterest enemies. 

If Zapu is banned Mr Mugabe 
would achieve his long sought 
objective to turn Zimbabwe — 
in terms of black politics at 
least— -into a one party state 
without contravening the con- 
stitution. 


Argentina wins 
IMF approval 
to draw on credit 

By Alexander Nrcofl 

THE BOARD of the Inter- 
national Monetary Fund cleared 
the way on Friday for Argen- 
tina ’to resume drawing on a 
SDR 1.4bn (£l.lbn) credit 
which was agreed in December 
but frozen in March. Argentina 
has since set a new economic 
programme. 

The Fund's agreement to dis- 
burse a SDR 235m tranche 
came os no surprise because 
the Government of President 
Raul Alfonsin has set economic 
targets which are even tougher 
than those sought by the IMF. 

Banks arranging a $4-2bn 
loan to Argentina are hoping 
that the Fund's approval will 
encourage the few banks which 
have so far refused to make 
commitments to the loan. It is 
about 330m short of the full 
amount and the signing is still 
targeted for this month. 

• Sr Alan Garcia, Peru's Presi- 
dent, told visiting congressmen 
that U.S. creditor banks vio- 
lated anti-trust laws and bore 
part of the blame for Latin 
America’s debt problems, 
Reuter reports from i.W 


Zaire renews De Beers link 


BY ANDREW GOWERS 

ZAIRE, probably the world’s 
largest producer of industrial 
diamonds, has patched up its 
relations with De Beer’s 
Central Selling Organisation, 
the cartel which markets more 
than 80 per cent of world rough 
diamond production. 

After more than four months 
of talks, the two sides have 
agreed to renew a contract 
giving a De Beers subsidiary, 
Britmond, exclusive purchasing 
rights for the country’s diamond 
production for the next two 
years. 


The deal was announced 
yesterday by the official Zairean 
news agency Azap. De Beers 
confirmed In London that the 
contract had been ratified on 
August 3. 

A previous contract between 
Zaire and De Beers expired in 
March, and their failure to re- 
new it had led to speculation 
that Zaire might again break 
with the diamond cartel, as it 
did in May 1981. 

Prices formed the main stick- 
ing point in the latest talks. 
Zaire is reported to have re- 


ejcted an initial offer of $7.80 
(£5.70) a carat, a sharp drop 
from the previous level of 
$855. 

According to reports from 
Kinshasa, the two sides have 
compromised on $750 a carat. 
The drop reflects the pro- 
tracted depression In the 
world market. 

Diamond exports are Zaire's 
largest foreign exchange 
earner, and a vital contribution 
for a country struggling with 
economic austerity. 


Seoul lifts spending to stimulate growth 


Israeli 
deportation 
policy faces 
court test 

By Lynne Rkhanfaon In Td AvW 
ISRAEL’S recently-announced 

policy of deportations for West 
Bank Palestinians accused of 
security offences has been chal- 
lenged by the High Court which 
has ordered the Defence Minis , 
try to show cause within three 
days why Khalil Abu Ziad 
should be deported. 

Militar y authorities 
that Abu Ziad is a leader of the 
Fatah faction of the Palestine 
Liberation Organisation in the 
area but he denies the charges. 

Abu Ziad, who served a 
prison term for security offences 
in die 1970s, is the first person 
to be served a deportation order 
since Israel decided to reacti- 
vate various punitive measures 
for residents of the occupied 
territories in the wake of a 
series of murders of T_*raoi?<, 
apparently by West Bankers. . 

Deportation has not been 
nsed since 1979 when 
Shak’a, then Mayor of Nablus, 
successfully petitioned the High 
Court to rescind such an order 
against him. 


BY STEVEN B. BUTLER IN SEOUL 


THE SOUTH Korean Govern- 
ment has drafted a supplement- 
ary budget Bill for 257.2bn won 
(1212m), which will be pre- 
sented at a special session of 
the National Assembly later this 
month. The Bill is likely to be 
adopted with little change, since 
the Government controls a 
majority of seats. 

The Bill will accelerate this 
year's growth in Government 
expenditures from an original 


rate of 95 per cent to 12.2 per 
cent This will result, gomfr 
meat economists believe in an 
additional percentage points 
economic growth this year. The 
extra money will be directed 
largely at welfare and job crea- 
tion programmes. 

The supplementary budget is 
the latest government measure 
to cope with sluggish economic 
growth, caused mainly by the 
3.5 per cent decline in exports 


in the first seven months of the 
year. 

It is believed the economy 
grew in the first half of the year 
by less than 5 per cent at an 
annual rate compared with 
origissl projections of 7.5 per 
cent for the entire year. 

Other measures have Included 
a variety of tax and interest 
rate incentives to stimulate in- 
dustrial investment and exports. 

The Korean won has also 
been gradually devalued 


Christians held 
in Beirut 

Shi'xte Modem gunmen 
de m anding the release of a 
Moslem kidnap victim, yester- 
day held about 65 Christian air- 
line passengers hostage In 
Beirut for three and a half 
hours. Ur Selim chair- 

man of Middle East Airlines 
said. Renter repents from 
Beirut. 

The gunmen were seeking 
the release ear Unstapha 
Hamadeh. a Shi'ite held by 
mil i ti am en in Christian East 
Beirut 

Afghan elections 

Afghanistan's President Bab- 
rak Karmal has ordered the 
start of local elections from 
yesterday in an apaarant effort 
to bolster the Soviet-backed 
Government in Sts fight against 
guerrilla*. Reuter reports from 

Kuwait security 

A package of new security 
measures for Kuwait costing 
75m dinars (£183m) has been 
recommended by a key National 
Assembly committee. Reuter 
reports from Kuwait, 


Europe ‘should lobby for 
U.S. summit flexibility’ 


BY OUR MOSCOW CORRESPONDENT 


MOSCOW WANTS Europe to 
put pressure on Washington to 
be flexible at the superpower 
summit in November, a top 
Soviet commentator wrote in a 
mildly optimistic article over 
the weekend. 

Hr Alexander Bovin, who 
writes for the government daily 
Izvestta and is widely respected 
here, said the XLS. had so far 
failed to show it had the 
political will to go half way at 
the talks between President 
Ronald Reagan and Mr MUhifl 
Gorbachev, the Soviet leader. 
In Geneva on November 19-20. 

Ur Borin used surprisingly 
moderate language to outline 
the Kremlin’s approach to the 
superpower leaders* first 
encounter. He stressed that the 
meeting would be a positive 
tiling even if It was only a 
matter of getting acquainted 
rather than achieving break- 
throughs. 

Mr Bovin rejected Western 
charges that Soviet policy was 
turned at driving a wedge 
between the UA and its Euro- 
pean allies. On the contrary, 
they bicker quite happily with- 


SOYTET leader Mr Mikhail 
Gorbachev yesterday iwked 
the anniversary of the 1970 
treaty that normalised rela- 
tions between the Soviet 
Union and West Germany by 
calling for strict adherence 
to Its terms. Reuter reports 
from Moscow. 

The official Tass news 
agency did not Indicate what 
aspects of the treaty should 
be enforced. But Soviet media 
regularly attack the detire by 
some Germans to regain land 
lost to Communist states at 
tiie end of the Second World 
Wsj* 

Chancellor Helmut Kohl of 
West Germany yesterday 
marked the anniversary by 
cal hug for closer Bonn- 
Mfoscow ties. 


out Moscow’s help, he noted. 

The Soviet Union saw 
Western Europe as a conduit 
through which Washington 
could be persuaded to change its 
policies. 

“ We want our neighbours to 


use their transatlantic influence 
to boost the political culture, so 
to speak, of their overseas ally.* 
the commentator add. 

Mr Gorbachev makes bis first 
foreign trip in October when he ■ 
travels to France for talks with 
President Francois Mitterrand. 

Mr Bovin said the Soviet. 
Union refused to see Its foreign 
policy purely in terms of Sovlct- 
Americaa relations and sought 
to improve ties in other areas of 
the world too. He named China 
and Japan as two examples. 

Mr Bovin's article was the 
first detailed Soviet look at 
what tiie summit might hold. Ho . 
judged the current state of rela- 
tions was “fraught with crisis 
situations.” 

Mr Bavin criticised Washing- 
ton for failing to Join the 
Soviet nuclear test ban last 
week, saying it was not the best 
way to prepare for high-level 
talks. 

Moscow was striving to under- 
stand UK interests and con- 
cerns, he said, but lamented 
that Washington seemed apt to : 
forget that the Soviet Union 
had its own worries 


MPs return 


BY DAVID MARSH IN PARIS 

THE French National Assembly 
will go into special summer 
session today after a weekend 
decision by President Francois 
Mitterrand to recall deputies to 
re-examine the Government’s 
BUI on New Caledonia. 

M Mltterand was forced into 
the move after the Constitu- 
tional Council — which vets new 
legislation — - on Thursday 
turned down a representation 
formula favoured by the 
Government to cover regional 
elections scheduled for the 


island territory in the autumn. 
The Senate is being reconvened 
tomorrow. 

M Mitterrand's decision is 
likely to provoke fresh clashes 
between tire Socialists and the 
Right wing opposition over 
prospects for independence for 
France's troubled South Pacific 
possession. 

The decision by the Constitu- 
tional Council — the nine- 
member body, dominated by 
Opposition-appointed members, 
which judges whether legisla- 


tion conforms with the Consti- 
tution, came after a two-mouth 
parliamentary battle over the - 
Bill. It was adopted last month. 

The Council’s veto has set 
back government hopes of hold- 
ing regional elections In New 
Caledonia next month. These 
would divide the islands into 
four regional councils, sending 
members to a New Caledonian 
congress. The congress would 
serve as an interim body help- 
ing to prepare for future 
independence. 


Chrysler in fresh pay talks with UAW * 


BY TERRY DOD5WOR1H IN NEW YORK 


t hk IT ft. motor in du s try is 
gearing up for another round of 
wage bargaining this week as 
Chrysler branches negotiations 
with the United Auto Workers 
on a three-year agreement. 

Chrysler^ talks follow pace- 
setting wages deals at General 
Motors and Ford last year, in 
which the big V& auto com- 
panies won substantial conces- 


sions from their work forces in 
return for promises of improved 
job security. 

Similar themes are likely to 
dominate this week’s talks, 
which begin today, but Chrys- 
ler win also face pressure be- 
cause its pay lass behind the 
‘ndustJy average. 

Employees earn about $12L80 
(£9.40) an hour, or about 40 


cents an hour less than at the 
two rival companies. This re- 
flects the pay cuts made during 
Chrysler^ financial crisis five 
years ago. 

At that time, the company 
negotiated lower wages as part 
of its rescue clan, and has net 
returned to the overall three- 
year negotiating pattern of the 
rest of the industry. 


WORLD TRADE NEWS 


Reagan keeps shoemakers 


U.S. protectionist pressures are 
now sharply focused on non- 
rubber footwear with President 
Reagan expected to decide soon 
whether or not to try and put 
the remnants of the once- 
thriving American industry back 
on its feet. 

Last Tuesday the New York 
Times said the Cabinet would 
join the International Trade 
Commission in recommending 
that the President impose 
quotas on imports. On Wednes- 
day the Washington Post re- 
ported that he can be expected 
to impose tariffs. Insiders say 
both options are probably under 
consideration, as well as the 
kind of ’‘voluntary” restraints 
negotiated bilateraUy on steel 
which do not seem to be work- 
ing well. 

In the end. the President 
may. as he did with copper, 
abide by his oft-stated free trade 
convictions and refuse to grant 
any import relief at all. 

The Administration is in a 
tough spot. Prominent Republi- 
can politicians, like Senator 
Robert Dole, the majority 
leader, and Senator John C. 
Danfortb. chairman of the 
Senate Subcommittee on Inter- 
national Trade, have been 
pushing hard for footwear pro- 
tection. Trade and the nation's 
declining competitiveness is 
expected to emerge as a major 
issue in the 1986 Congressional 
elections. The Democrats are 
preparing to pounce on the 
Administration's failure to pro- 
duce a coherent trade strategy 


Nancy Dunne in Washington explains why a 
U.S. move to cuib shoe imports may open a 
protectionist Pandora's Box 


while presiding over a looming 
3150bn (£110bn) merchandise 
trade deficit. 

Throughout the country, pro- 
tectionist sentiment is growing. 
A New York Times/CBS study 
In June found 70 per cent of 
all Americans favouring Imaort 
limitations. 

Americas footwear has un- 
doubtedly been hurt by imports, 
which rose 25 per cent last year, 
achieving a market penetration 
of 71 per cent Some 95 factories 
were forced to close in 1984 and 
the industry's unemployment 
rale rose to 16.7 per cent Al- 
lhough U.S. domestic sales in- 
creased 7.7 per cent In 1984, 
imports gobbled up the increase 
and a bit more besides. Since 
1970, two-thirds of the 1,500 
plaats which operated have 
been shut down, and the 
number of employees has 
dropped from 215,000 to 
120,000. 

If the President gives In on 
footwear, he will open up a 
barely-contained protectionist 
Pandora's box out of which will 
fly lobbyists {Heading for 
textiles and apparel, copper, 
autos, lumber, leather products, 
ammonia, ethanol and more. 

Added to this clamour would 
be the fury of Third World pro- 
ducers, the EEC, U.S. consumer 


groups and the shrinking band 
of American free traders. 

The ITC has recommended a 
35 per cent reduction ip shoe 
imports valued at over 33.50 * 
pair — the bulk of the non- 
rubber footwear imports. The 
suggested cutback would be 
held at a level of 18 per cent 
below 1984 shipments, then 
allowed to rise over the next 
three years, after which it 
would allegedly be allowed to 

expire. 

The adoption of such a pro- 
posal would probably trigger 
immediate reprisals from the 
EEC on about $lbn of U.S. 
Imports. Brazilian officials have 
warned that such limitations 
would become “a major issue 
between our two countries” an4 
suggested that it would have to 
look again at Interest payments 
on its SlOOtra foreign debt. 

Korean officials say that US, 
protection would unjustly 
punish those who receive no 
government subsidies. Mr Kim 
Kahwan, Secretary-General of 
the international economic 
nolicy council of the country’s 
Economic Planning Board, 

said that while Korea 4 fully 
able to pay more than $3bn 
annually in debt-service pay- 
ments. controls on its exports 
“could compromise its ability 



to continue the payments.** 

The proposed new round of 
the General Agreement for 
Tariffs and Trade, a cornerstone 
of Reagan policy, must also be 
a consideration. How can toe 
U.S. resolve toe inconsistency in 
pushing for reduced trade 
barriers while raising new 
ones? 

Consumer groups say that toe 
quotas proposed by the ITC 
would raise domestic footwear 
prices by 11 per cent and import 
prices by 19 per cent, thus 
adding to $8,5hn a year 

on shoppers' footwear hill, 
Restrictions could mve sq.qoq 
jobs, but at a cost of 350,000 per 
worker. 

They also question the likeli- 
hood that the proposed 
“ temporary " relief would 
achieve the desired end: allow- 
ing toe VS. industry to regain 
Its competitiveness. 

This would not be toe first 
U.S. curb on footwear imports. 
“Orderly marketing agree- 
ments" with Korea and Taiwan 
gave the domestic industry a 
“breathing space” to modernise 
from 1977 to 198L Little signifi- 
cant change appeared to result 
in the industry’s ability to com- 
pete, however, and shoemakers 
asked for more time— a request 
refused by President Reagan. 

Now the industry says it has 
a five-year ** action plan" 
which can only be put into 
effect with quotas- A spokesman 
for Footwear Industries of 
America, the industry’s trade 


association, kU 4 tariffs would 
not allow time to put that plan 
into effect. 

Among the sceptics is Ms 
Busan Hebeler, toe only mem- 
ber of toe ITC to vote against 
quotas. She argues that toe 
domestic Industry la dying 
simply because it is no longer 
able to compete and that t&r 
port restrictions would npt help. 
A plan to modernise, she said. 


isn’t “credible or 

The President has another 
option besides protection- He 
cap grant trade adjustment 
assista n ce, which would fund 
training programmes for dis- 
placed workers- It would be 
another drag on the federal 
budget— but it would probably 
not cost mere than $30,000 per 
worker. 


Congress authorises $1.8bn 
for 1986 Eximbank lending 

BY NANCY DUNNE IN WASHINGTON 


AFTER MONTHS of squabbling 
Congress has authorised up to 
S2.8bn (£J.3bn) for U.S. Export- 
Import Bank direct lending in 
fiscal 1986. a drop from &LS65bn 
this year. 

Even the SI .8b a figure is by 
no means certain. The bank's 
financing must still be appro- 
priated by both Houses, and in 
a mood of frugality, legislators 
may cut the funding still 
further. 

Mr William Draper, the 
Chairman, has gone along with 
the Administration’s plan to 
scrap all lending, and in place 
of loans, be has proposed to 
spend just $136 tn to subsidise 
commercial hank loans in a 
scheme called “I-Match.” 

Congress was unwilling to go 
that far. But a drastic cut in 
direct loans funds could bring 
out exporter support for the 
subsidy plan. 


Meanwhile, Congress 

attempted to boost the bank's 
competitiveness by authorising 
$100m over two years for a 
mixed credits fund. The money 
would go to the Agency for In- 
ternational Development to fin- 
ance a programme of tied-aid 
with Eximbank which Congress 
ordered in 19S3. 

The skimpy authorisation is 
expected to have little value be- 
yond the symbolic. It counter- 
acts the Agency’s argument that 
it has no funds for mixed 
credits. 

Thus far. in toe fiscal year 
beginning last October 1. Exim- 
bank has authorised only $600m 
for direct lending. The Bank 
said that demand is down be- 
cause of the decline in commer- 
cial interest rates, which made 
private money cheaper than 
Government financing. 


Sharp boost in 
exports of 
Swiss watches 

By John Wkfcs In Zurich 

THE Swiss watch industry, 
which suffered a severe set- 
back on world markets In toe 
early 1980s, continues Its 
rapid recovery. Figures issued 
In Berne show that exports 
of watches and movements 
jumped 19.5 per emit to 
almost SwFr 2L06bn (£64flm) 
in the first half of this year 
following a 133 per cent Im- 
provement in calendar 1984 
to SwFr 3.4fan. 

The federation o f the Swiss 
watch industry (FH) says 
that growth is unlikely to be 
as marked in the second half. 
Nevertheless 1985 seems set 
to see a new record for Swiss 
watch exports. fa value 
terms, the best year to date 
was 1981 with sales amount- 
ing to rather over 
SwFr 3.42 bn. Electronic 
watches today account for 52 
per cent of total exports. 


SHIPPING REPORT 


Market jolted by crisis at Sanko 


BY ANDREW FISHER, SHIPPING CORRRSPOHDBilY 


DRY cargo markets, which 
have moved sharply lower in 
the past month or so. were 
given an extra jelt last week 
by news suggesting that too 
crisis at Sanko Steamship of 
Japan was finally coming to a 
bead. 

But rates tended to stabilise 
in the week- Instead of con- 
tinuing recent declines, though 
toe market's tone was ixh 
creasingly nervous. Shares of 
Sanko. which ordered as many 
as 125 bulk carriers two years 
ago (it has been trying to post- 
pone deliveries of some vessels) 
plummeted in Tokyo on Friday 
after being suspended on the 
previous day. 

Sanko’s prolonged and con- 
siderable financial difficulties 
have concerned the shipping 
market for sime time. On some 
routes, such as the Pacific, rates 
have suffered because of the 


General Electric, the UA 
electricals giapt. has secured 
a contract to cell fire gas two. 
bine eBgtim to toe Gbiqeee 
navy to power new destroyers, 
AP reports frqra Peking. 

The contract bag not been 
fqnnaQy announced yet at 
Qti»a*a request, bat tmsta***- 
mep gah| g pair of toe 25,900 
horsepower LM-25TO turbines 
will drive each of two new 
Cbteree dretroyere, with ope 
engine spare. The contract is 
understood to be worth 
severe! hundred zplQion dol- 
lars. 


influx of toe company’s new 
tonnage. 

Last week, rumours were rife 
concerning toe possible fate of 
Sanko. Its collapse would 
dwarf the recent failures of 


companies heavily reliant on 
dry ergo trading, as well as 
being a major corporate disaster 
lb Japanese \om, 

Key rates stabilised at very 
low levels in toe week and toe 
Baltic Freight Futures Index, 
which indudes various cargoes 
and routes, actually showed a 
slight rise-i-it* first since June 
17. This brought it up 4J> points 
since Wednesday to 716 on 
Friday against 864J5 only July 1, 
725.5 at the end ef month 
and 92 7 on June 17. 

Denholm Coates, describing 
the market as “still extremely 
sluggish," said the grain rate 
from toe V-8- Gulf to Japan 
was steady at around $10410.25 
a ton, with higher levels for 
November shipment* The rate 
from the V-S- Guff stabi- 
lised at just below $6. These 
are well below levels earlier 
this you. 


India loosens price 
controls on tea in 
bid to raise exports 


BY JOHN EUJOTT IN NEW DELHI 


IND{A HAS abolished controls 
an minimum prices for tea ex- 
ports. to boost sales in world 
markets. 

Me Vishwunato ?, Singh, the 
Minister of Finance and Com- 
merce, announced the move at 
toe weekend along with other 
measures aimed at increasing 
exports and industrial efficiency. 

Mr Stogh said the government 
had abolished too minimum tea 
export Price, introduced last 
November, because domestic 
production was increasing and 
world prices were f ailing 

India’s production target this 
year is 655m kilogrammes, com- 
pared 645m kg last year. 
Judging by output so far, toe 
target will bp exceeded. 

Ur Singh's announcement 
followed strong pressure from 
the tea industry. On July SO, 
toe min i mum price was cut to 
Rupees 18 (£1.12) a kilo for 
South India tea and R22 for 
North Indian. 


But the Government Is con- 
tinuing to limit toe amount of 
tea exported, to hold down 
domestic retail prices, Mr 
Singh said an expert eetilng of 
220m kg for the year would 
stay in force. Last year. India 
exported nearly 215m kg and 
could have sold f to more. 

The othtsr measures an- 
nounced by Mr Singh included 
early reduction to duties cm 
manma de fi bres, extension of 
an international reimbursement 
scheme for all categories of 
steel, including aUoys. and 
creation of an electronics ex- 
port council 

The Government lg nnder , 

atrong pressure td increase its V 

§552* Wj* World Bank, whose 
President Mr A W Clausen, ar 
rives to New Delhi today/has 
said exports need to grow by 7 
to 9 per cent annually to the 
next five years, instead of the 
current 4 to 5 per qep*. 


World Economic Indicators 
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Daihatsu plan 
for China car 

DAIHATSU MOTOR hopes to 
become the first Japanese car 
maker to produce cars to China, 
AP-DJ reports freon Tokyo. 

Daihatsu, says it might make 
the cars next year through a 
technology-transfer deal with 
Tin jin Automotive Industry of 
China. However *’ concrete 
terms with Ttojto have not 
been reached yet" Asahi 
Shimbun, toe nationwide daily, 
reported that Daihatsu plans to 

manufacture the l.OOOcc 
" Charade" car in China as 
early as Autumn 1886, Asahi 
quoted Mr Tomonaru Eguchi. 
Daihatsu president, as saying 
that Daihatsu will decide 
officially "early next year." 


FINANCIAL TJMES 

PaUHbed by Tfee 

Timas (Europe) Ltd, Frankfort 


Fi^AkfcntACaia. aad. m on 
Bo«rd of Director*. F. 

SS5&-5S7S3 


; — — imwm nuua. n w wvw u 

*£35 

E £ ssms 

Smdaysmd taaOda^ U&Sb- 
«M Mfl per mo- 

at Nnr York, f£Y, ajuTjr add £ 


* 


17 Wavelength needs strong 
_ turn in the morning (8) 


loBc^xf f Aseuranca Nation^ dr^WL |< ^®”t, : J t Tn'stiOped ffftb lft< 

s] i championship s-| th dialogue that ji. e sioane to 

-* O Hirj a«y- f r ;«- " 1U ‘ language of 


h'S s*w. wre 



**- y «y "Spfrit. 12.5a pm 
no M / Wa 1-00 Robert While 
8 American Songpoofc. | TS 


( *■'» ro ‘f* rrjinieOi piano roe! mlVrom-*. 
j Hniky, Reoer. Brahms 4.00 '* ei-ir- tor -:-" 
I rr* " Finnish Radio nKj/ViMl Richard W 
Ktraus&'e one-act t. *-' 'tejiinrffi hi 


-UUn 


* R-Bli. B*Q3 


Sirausi’, one-act ~ 
GdrnT Jn) w ' rtl It' 

. I 


Kittle 







s Monday August 12 1985 5j 


3 


T - - 





• H2 
J 'TT 

i'X'< 


... 

,, ' l .*»r l' 

-is — 

- . „.'V ! ~’ i !■> 


- "1 


. .*r. 




• . *. *•*•»&£ 
— 

’Ah}* 


31111163 


V “ !!rf ai>is 

fc.fi!r 

- ■•‘•OVJkn 

■ ■■ r.ii ii; hap** - 
r -' * -i s «lns>. 5 
1 "■••\* n.v> 1 '. • 
• * .*•; * V .^r. 

-n*; y. 

1 ' ' *< V cili 
i; ” 

••• ^nr. Sf 
icr : 


thUAI 


*••.- V?:fto : 
* 1 •’ •’ » •"•■• *. 
■ i J’ „ ;■■• 'JJ.V- 
V! ;-...a! *•- 


. • : ..■ !h 1 r 
' .• . Vj - ' . 
. ;• ?'J1 i'i K 


■ £ 


Financial Time 



Retailer gives 
Sinclair £lOm 
orders boost 


BV WALTER ELLIS 

SIR C UVE SINCLAIR. derfinrf M 
remato chairman of Sinclair He- 
search after the weekend withdraw- 
Mamefl 0 f his pro- 
P“®d takeover of the ailing compu- 
ter company, will be waiting keenly 
thteweek for evidence cfwhathfa 
eompany describes as a “massive 
rawnitmmir by Dixons, the retail 
chain, to the Sinclair brand. 

According to an agreed state- 
ment, Dixons will be spending more 
than ElOm purchasing Sinclair 
tame computers and flatscreen 
miniature televisions for distribu- 
tion in its 800 retail outlets. 

_ Mr Mark Souhami, chief execu- 
tive of Dixons, said chi Saturday 
that his company had bought some 
160,000 Sinclair computers and tele- 
visions and would be lamping a 
big prom otio n of these in the run-up 
to Chris tmas- 

Dixons has also just signed a con- 
tract committing it to a heavy prom- 
otion of Amstrad computers fhic au- 
tunm, and the company wiU dearly 
be anxious to discover which prod-* 
net gives tiie better return. 

As a high-technology innovator 
Sir Qive has few peers in Britain. 

On hlS OWm recent arfrrif«iw«w hrw ir- 

ever, he is not good at managing an 


established business, ar *H impor- 
tant changes to the management 
structure of the company are now 
im mine nt after the recent appoint- 
ment of Mr Bill Jeffrey, formerly of 
Mars E l e ctronics, as chief execu- 
tive. 

Sir Clive has revealed that sever- 
al potential backers expressed in- 
terest in investing in the company 
even before Mr Maxwell's short- 
lived intervention. He said he woold 
sow go back and talk to th e m , A 
co mp any spokesman a dde d yester- 
day that there was no longer any 
question of a financial crisis, but ad- 
ditional fimds would help in the de- 
velopment of planned new prod- 
ucts, mrindmg a new-geneiation 
computer. 

Sales at Sinclair now appear to 
have recovered substantially from 
the. disastrous lows of January and 
February, when a post-Christmas 
saturation of the UK borne-comput- 
er market first threw plans to go 
public iwfr) a taflspin. 

Sir Clive said at the weekend that 
some “very large orders" for his 
products were through, «nd 
in the USL the QL computer, which 
had a variety of ****lring troubles, 
was beginning to secure a respect- 
able share of the market 


WET SUMMER JEOPARDISES CEREAL CROPS 

Harvest prospects flattened 


BY ANDREW GOWERS AND JOHN CHERRINGTON 


BRITISH FARMERS will be look- 
ing to the skies with increasing 
anxiety over the next few days after 
the most rain-sodden start to a har- 
vest for about 10 years. 

Many thousands of acres of ce- 
real and oilseed rape crops are al- 
ready riarnagpri , and the quality of 
the entire harvest is likely to be 
hard hit, according to a sample of 
farmers interviewed yesterday. 

Expectations that this year’s total 
cereal crop would approach the re- 
cord of 26.4m tonnes achieved in 

1984 are being drastically revised - 
although with a flm tonnes of grain 
stall in stores there is no 

chancft that Bri tain wiU be Short Of 
grain. 

“Its getting very serious," said 
Mr Patrick Tory, chairman of the 
National Farmers' Union’s cereals 
committee, who farms in Surrey, 


west of London. “My oilseed rape 
should have been cut three weeks 
ago, but it’s been laid flat by the 
wind and rain and is rotting on tiw 
ground. It's much the same story 
with winter barley. 

“Whole areas of wheat in Kent 
and Norfolk look desperately flat A 
lot of cereal farmers are going to be 
in trouble." _ • . . ■ • ■ 

Farmers- throughout England, 
Wales and Scotland painted a simi- 
lar picture: their crops weak and 
prone to disease in the cool wet 
summer. In East Angfia, still Brit- 
ain's most important cereal-grow- 
ing area, one arable former, Mr 
David Richardson, said: "Some 
fields are so flat they look just Eke- 
meadows." - 


The weather forecasters were not 
providing much hope of an improve- 
ment yesterday. The nearest the 
London Weather Centre came to op- 
timism was to forecast the arrival 
of a band of high pressure over 
southern England towards the and 
of the week 

The situation has not yet reached 
calamitous proportions for many 
farmers. Ihis is largely because ce- 
reals in most of England are not yet 
fully ripe, and until they are there 
is not m uch danger of th em sprout- 
ing in the ear. Once they have 
s pr o u ted they are not suitable for 
wiTTiTig into Hour, matting , export- 
ing or even spiling into official 

warehouses. 

Farmers are also better-equipped 
now than they were to cope with 
harvesting crops laid flat Mr Tory 
admitted that if the weather picks 
up in the next few days, he could 
probably salvage 75 to 80 per cent of 
his cereals. 

“It's am wring what fanners can 
do to make up for lost time when 
the fine weather comes," said Mr 
Derek Fraser, the NFlTs chief press 
officer. None the less, in some areas 
of the south of England ripe crops 
have undoubtedly been hung On the 
ground for upwards of three weeks. 
Every additional day brings an in- 
creased danger of disease, rot or in- 
festation by weeds. 

Some farmers are blaming more 
than the wind and rain for the way 
cereals have fallen fiat this year; in- 
creased use of fertiliser, which 
makes the bead of a cereal plant 
heavier, is another possible culprit. 


In any case, this 'sort of weather 
is not exceptional After several 
e asy ye ars since 1976, formers have 
forgotten just how wet the harvest 
period can be. Over the last 50 
years, about a third have been wet 
during July and August In most of 
those cases, however, the hostile di- 
mate was more selective. 

Nor has the bad weather been 
confined to the British Is le s this 
time. The grain growing areas of 
north Germany and France have al- 
so been suffering. 

The two greatest worries ex- 
pressed by most British formers at 
present concern the yield and quali- 
ty of the crop. Quality is of particu- 
lar importance because of the 
EEC's support buying arrange- 
ments, known as “intervention." If 
cereals do not meet certain techni- 
cal specifications they cannot quali- 
fy for sale into intervention stores. 

This means that rejected grain 
would have to find its own price on 
an already glutted market “What- 
ever happens there wiU still be an 
overall grain surplus. Well have a 
surplus of very poor quality wheat 
which wifi be sold at considerable 
discounts,” said Mr Richardson. “If 
there's a shortage at all, it will be of 
high-quality willing wheats and 
malting barley.” 

As a result of this, and of what is 
pertain to be a reduced yield this 
year from the spectacular levels of 
1984, most observers expect cereal 
growers' gamings to drop sharply. 
According to one estimate, the net 
margin from growing an acre of ce- 
reals could be halved. 


Row over 
fee for 
MacGregor 
services 

By Brian Groom 

A POLITICAL row was brewing 
yesterday over an impending an- 
nouncement of the so-called “per- 
formance fee" that will be paid to 

US. bankers Lazard Freres for the 

services of Mr Ian MacGregor (now 
coal board chairman) during bis 
three-year term as bead of the Brit- 
ish Steel Corporation (BSC). 

The Department of Trade and In- 
dustry refused to confirm weekend 
reports that the payment would be 
around £750,000, below the £1.1 5m 

maximum negotiated in May 1980. 

Mr Alan W illiam^ Labour’s in- 
dustry spokesman, said* “Whatever 
the level of the payment it will 
make the recommendations of the 
Top Salaries Review Board look 
Him peanuts. An astronomical sum 
is to be paid to Lazard Freres for 
the destruction of large sections of 
the British Steel industry. This is 
ridiculous." 

Lazard has already been paid 
£675,000 for Mr MacGregor's three 
years at BSC The remaining 
r.i_i5m marimuffl was dependent 
on performance criteria, including 
targets for the profit/loss account, 
steel production, market share, ex- 
ports, cost reductions, the progress 
of privatisation, and the overall 
health of the corporation. 

The “performance fee" is payable 
to Lazard as compensation for loss 
of Mr MacGregor’s services as a full 
partner of the bank. 


Labour may relax 
hard line over 
shares compensation 


BY OUR LABOUR STAFF 
SENIOR FIGURES within the 
trade union movement believe that 
Trades Union Congress (TUC) and 
Labour Party policy will have to be 
revised before the next general 
election to provide for higher levels 
of compensation than at present en- 
visaged when companies are rena- 
tionalised by a future Labour 
GovermenL 

Present policy dictates that com- 
pensation should be paid at a level 
which permits those who receive it 
to make no speculative gain from 
having bought shares. Though the 
left-wing will fight against any at- 
tempt to water this down, some se- 
nior figures believe the policy is un- 
tenable. 

They point to the sheer numbers 
of people, including employees of 
the companies concerned, who will 
have bought shares under the Gov- 
ernment's privatisation pro- 
gramme. This coincides with a 
growing feeling in the TUC that not 
all of that programme can be 
reversed. 

Something will have to be done to 
bring British Telecom bock under 
public control, it is suggested, per- 
haps by ensuring that51 per cent of 
shares are back in Government 
hands. But the National Freight 
Company, sold to its managers and 
employees, is said to be among the 
enterprises that would be difficult 
to renationalise. 

A hint of changing attitudes will 
come in the TUCTs annual economic 


review, due to be published tomor- 
row. It will indicate that detailed 
work needs to be done on nationali- 
sation policy before the next elec- 
tion. 

A TUC report on muons' attitudes 
to nationalised industries, the re- 
sult of a consultation exercise 
launched late last year, has already 
shown that many unions are dissat- 
isfied with the practices and image 

of the nationalised industries. 

Unions that responsed to the ex- 
erdee agreed on the need for a re- 
view of TUC policy on the public 
sector, and accepted that the labour 
movement faced a difficult task in 
winning support for its expansion. 

The report heartened those in the 
Labour Party such as Mr Roy Hat- 
tersley, the deputy leader, who 
have argued for an approach to the 
public sector which would empha- 
sise other forms of ownership iii«n 
the 100 per cent state bolding which 
has been the postwar modeL 

The TUCs economic review, built 
around the employment issue, will 
coll for a programme of public in- 
vestment amounting to QObn over 
live years, and for a more modest 
short-term boost to demand. 

Much of it will be devoted to a de- 
tailed refutation of the arguments 
contained in the Governments re- 
cent White Paper (policy document) 
on employment, in particular the 
Government's claim that high pay 
rises have cost jobs. 


.x 


Todays more safety for cars meems 
more electronics. 

And today, e l e ct ro ni cs in aas 
ns BMW. 


•v .lMrf rkl:? 



llielatestnatde: 
the BMW 
Ahhug system. 

BMW recognised both the need and the 
potential for electronics In thequafttyear of 
the future much earlier than any other 
manufacturer. 

And that’s why If* hardly surprising to 
team that BMW exploits their aMHty to solve 
complex technical problems more com- 
prehensively than anyone else. 

And this doesn’t just apply to engine 
electronics or to advanced monitoring, 
warning and Information systems. 

R also embraces the vital area of safety. 
And as a result, BMW has acquired a 
degree of know-how that ensures quicker 
and more reliable solutions to tomorrow’s 
as well as today’s problems. 

One example of this extensive know-how 
is the field of sensor technology, which 
enables data on the numerous mechanical 
and thermal functions of a car to be trans- 
lated and relayed as biMDglbta information 
to the car’s electronic control systems. 
Without the reliability and dependability 
of this sensor technology, many crucial 
safety features, such as ABS anti-lock 
braking and the new Airbag system, would 
be inconceivable. 


The Airbag system on t he BMW 7-Series: 
automatic ally better protection. 


The Airbag is the ideal, logical extension 
of a car’s seat-belt restraint system. 

R ensures even greater protection for tne 

driver in the event of a head-on collision. 
The moment the torce of a frontal impact 
reaches an exactly defined leve l, a nyl on 

airbag -concealed beneath the safety 
padding of the steering column -is auto- 
matically inflated by aspeciafgas mature 
In the minutest fraction of a second 
(approx. 30 milllsec.). 

TWsVeliably prevents the danger ^ the 
driver coating Into contact with the sroer tg 


Apart from the actual physical Inoto* 

fife whole process happens so fast that it’s 

virtually imperceptible. . 

And as the bag automatically deflates 
immediately afterwards, there s no loss 


in driver vision. 


The hie ' 

safety . 

More than anything else, the inbuilt reliabi- 
lity of ttie Airbag system steins from 
ultras ophisticated but foolproof sensor 

^SoilliSrates just how BMlATs in-depth 
experience witii all the varrous elements 
that make upthis life-saving technology 
can provide direct benefits for the driver. 




And to achieve complete dependability we 
don’t put our faith in just one sensor 
recognising the critical Impact forces: the 
BMW Airbag system features 3 sensors. 
Asa result, full system working order can 
always be guaranteed and any risk of 
malfunction is eliminated. 

In addition, a special back-up safety circuit 
takes over If the car’s main electrical 
system falls. 

Don’t trail behind technolo g ical pro g ress 
In international top-ctass motoring. 

Drive BMW. 

Uodel and aqulpmont ovaHabUty In the BUW Inter- 
national range may vary from country to country. 


1 Airbag inflation time (s about 30 mfflJseeonds for 
ttw bag’s 75 Un capacity. 

2. The AhbagfoonaMIng of housing in stewing wheal, 

padded com; airbag, gas generator and ignition 

pattat). 

3. Diagnosis unit plus safety sensor (see also tack, 
illustration fttave right), 

4. Electronic impact sensors (MUright) (see also tech, 
illustration above right). 

5. Automatic seat-belt stop system. 


BMW AG, Munich 
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Don't bring a present - we have cane for you, 
Germany's old established 

GOVERNMENT GUARANTEED State Lottery, the 


NORDWESTDEUTSCHE lOASSENLOTTERJE 

^ ir'it Lottery this year ami Is offering an extra block of pre^ jo each cla»a. 

TTie lottery drawings ^re held every friday for 26 weeks starting qn QctoJjer, 4 th 1 985 and 
proceeding until March, 27d? 1986, The peat lottery after tea* fbQore m April |9B6- 

147,461 guaranteed winners of only 460,000 titjeets sold. 
IncretUbic odds. Every third ticket a sure WINNER. 

Our Mital rfgulnr payout is more than 

133 MILLION D-MARKS 

plus 5 MILLION D-MARJLS Injuhilce prizes 


equivalent tn al*iu| 50 Million U-S. Dollars. Imagine, with every TICKET you buy you 
participate ill ‘iC \vcckly drawing;. ¥<n» have *26 WINNING CHANCES io become a 


MILLIONAIRE 


overnight. We li^e made many Millionaires. AH prizes are TAXfREE mPqnjUY.IImi 
is yoyr dtapee of a lifetime. Do not delay- Order your ticket^) to<^ fipqjroqrofficpl . 
lottery agent _.\ J> * 

CHRISTIAN SCHIPPMAI^N, BRAUHAUSSTR. 22, P,G.BQK JMJ $9 

• Dr2Q00 Hamburg 70. West -Germany . . 
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Economy to 


grow 3V2% 


this year, 


says hank 


By Phfflp Stoptww 


AN optimistic outlook on the Brit- 
ish economy is made today by the 
Midland Bgnfc Group in its latest 
economic review. 

The hank says it expects econ- 
omic growth of 3% per « w n t this 
year to be followed by a further 3 
per cent increase in output in 1883. 
Interest rates and inflation should 
continue io decline steadily. 

Buoyant investment and rfefog 
exports axe expected to act as the 
mate engines of growth te 19®, and 
the economy will also benefit from 
Mme bqunce-bqck in activity after 
the miners’ strike. 

The ecflnoxqy'g moqaepigm win 
be maintateed in IKS by lower bor- 
rowing costs anda rqpewed 
in consumer spending, the 


It predk te h?nk base rates will 
average just under 10 per cent neat 
year compared with the 12 per cent 
pxpected ter 1883, while inflation 
should £s?l to 5.3 per gent from 013 
percent. By 1988 tins rate of 

growth in the retail price index 
could be as low as 3 per pent 

Mi d l a n d says the expected 
growth of the egonomy during the 
next four ye^ra should be enough to 
create 600,000 to 700*000 ngw jobs, 
hut it adds tee likely expansion of 
the labour force Rt6VS tee unem- 
ployment IeyeJ w3I be 

rhwng prf 

The bank forecasts personal bor- 
rowing will continue to grow rapid- 
ly during the next tew years, with 
lending to consumers by the banks 
expected to rise by 15 per cent in 
1985 awl then by an 12 to 13 
percent 

Borrowing by companies is ex- 
pected to increase by 9 per cent this 
year but that figure could tell to 6 
per cent by the end of the decade. 
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Thatcher summons 


ministers for 
property tax 


BY PETES RIDDELL, POLITICAL BHTOR 


PR IM E lfDUSI£R Way Mar gar et 
Thatcher has 'summoned a special 

meeting of senior m m wten fhf 

month to oonaider ways of replac- 


This is in tee £ape erf growing cqj- 
postioa by a powerful grotqj In the 
Cabinet opposed to radical rh>mg pg 
which mi g h t nrtdmnme recently 
miposed eejjtrrd controls. 

The Department of the Environ- 
me a t will prawn it a number of ca- 
tions outiming a possible residents’ 
charge. like a poll tax; this would 
be on a per head, basis and would be 
paid by all adults except the very 
poor. It would be levied pjwn»r fiat 
rate or, more Dkely, gt two or three 
rates halted to levels ef income. 

Detadfitf studies have been under 
way since a meeting at Chequers, 
the Prime Minister's country resi- 
dence, foqr months ago, when Mrs 
Thatcher was persuaded that tee 
p resent rating system could rut 
continue. §he is gtt^actefl in princi- 
ple to tee residents’ charge. The op- 
tions paper will pnly jnducfc gen- 
eral examples about tee impact op 
bfrasehalds because ft is bpsad an 

gssmnptiops gbout tee 
at Whitehall grapts fo local auteori* 
ties which are lieiyto change. 

Enviranment ministers believe 
fo*t tee mpristerial wip^ftng ^ prob- 
ably in late September, wfll have tp 

4 eride whether to strmrgtemi local 

accountability by mqr«>»<fng tee 

somber ^pegBl? paying a teeei 
as with a residents' charge, or 
u*ether to go farther along the 
present centralist route. 

However, the Department of the 
Environments \dews hgye been 
challenged by a poptecr of Mrs 
Thatcher’s Twmni 
notably Mr ffigel Lawson, tee 
Chancellor a£ the Exchequer, and 
Mr Brittom, tee Hnn» Secre* 
tary. 

The Treasury w a nts to retain do- 
mestic rates, which it believes are 
now to control in aggregate 
from Whitehall, althoogh it has ar- 
gued for a shift in the baas of vain* 
ation to the capital worth of a prop- 
erty, rather than tee notional rental 
value, as now. The Treasury also 
wants Whitehall to take over re- 
sponsibility for spending on educa- 
tion, and possibly tee police, thus 
further reducing local discretion. 

The Home Office opposes a resi- 
dents’ charge because it smacks too 
much of a poll tax and thus implies 
paying for the right to vote. Mr Brit- 
tan also s up p or t s rate7 capping, <rf 
which he was the main ar chitec t, as 


Mr Nigel Lawson: Against 
radical changes 


Qiie£S?cret%^ to the Treasury be- 
fore tee 1983 general election. 

Mr Michael Heseltine, tee De- 
fence Secretary, and -a former En- 
vironment Secretary,' and Sir Geof- 
frey Howe, tee Foreign Secretary, 
jue expected by senior cpUeagueg to 
be highly sceptical about radical 
changes, partly because bote ware 
involved in earlier, unsuccessful at 
tempts to find a replacement for 
local rates. 

A fanViflcfr position t^wi de- 
vised by ministers most closely in- 
voivei This is to retain domestic 
rates as a core tek, although to a 
modified form, and to supplement 
them by tee new residents’ charge. 

These ministers argue that most 
other industrialised « ™ nt rto y have 
at least two local taxes and that 
there is tee danger tM 
to a residents’ charge »ipng 
mean a sharp increase in payments 
tor many natural Conservative 
Party supporters in the suburbs. 

Environment ministers will coun- 
ter fiie scepticism of other minis- 
ters by pointing to two meetings in 
the past month, where senio r To- 
ries in the party organisation and in 
local go ve rnment have agreed with 
Mr Patrick J mlrin, fiie Environ- 
ment Secretary, that the present 
system cannot continue, particular 
ty after the row in Scotland over 
rating revaluation, and that a resi- 
dents’ charge is the p re ferre d 
alternative. 


Land Rover halts 


foreign sales slide 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 
LAND ROVER, BL’s four-wheel- "We have been developing «b» 
drive vehicle subsidiary, appears at mpiiHy to more stable markets be* 
lari to have halted the steq> decline cause of the new products intro- 
in sales it has suffered since 1980. dneed in the pari two or three 
•In the first half of this year fiie years," he said. 
company pushed 19 outride 


tee UK by more than 20 per cent. 

Land Rover and Range Rover ve- 
hicle sales recovered substantially 
in the first half compared to the 
sa m e months (rf 1984. 


The Land Rover company's out- 
of vehicles and lots dropped 
60^106 to 1980 to only 37,447 
lari year. However, it has pushed 
ahead with its E200m, five-year 


Sates of Land Rovers outride the nwdetranCTrt 1 programme which 


UK were up by H5 per cent to 
1L016, and those of Range Rover by 
38 per cent to 5^82. 

Six-month sales in *h? UK, as 


lias «*»" fiie introduction of fiie 
Land Rover One Ten and the lend 
Rover Ninety and improvements to 
the Range Rover indnding a four- 


previously reported, also rose door version ami the optfon<rf aizto- 

stron^jr. Land Rover's were up by ^ r ansmis5 * qa or V 8 engine. 


18 per cent to 3,512 and Range 
Borer’s by IS per cent to L645. 

Mr John Sewell, sales and mar- 
keting director of Land Rover, said 

at the weekend the progress was 

particularly satisfactory in tee light pioneered by the ji 
of fiie continued economic problems such vehicles as tee j 
in many of th e traditional markets Toyota TjmA«rm«yr and 
outside Britain -notaWy in Africa. Shngy n , 


The new models have helped 
Land Rover gain ground in the la- 
sure sector erf the fbar-wheeMrive 
market in mrin serialised co untri es 
in Europe and elsew her e - a 

with 
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Tyndall Bank 

(ble of Man) Lid 
Kansbigtaa Rowl. Dougin 
1*4 Of Man - To!: 0624 29201 
interest Rates 

Sterling Money Account 11.125% 
Dollar Money Account 6.75% 


Approval for 


new taxi engine 


By John Griffiths 


THE PUBLIC Carriage Office 
(PCO), which controls London’s taxf , 
trade, has approved the fitting of 
Ford’s 2J5 filre direct-injection die- 1 
sd e ng ines as an alternative to the, 
Land Rover-supplied diesels which 
are installed as standard. 

’em PCDs approval, after six] 
of monitored trials, munng 
the Ford en gi nes will be offered to 
UK Owners Of 35,000 witfng tarte 
as an “aftermarketT conversion. 

The ente r pri se is being undertak-j 
en by Rebuilt Taxis, an operation 
founded several years ago by two 
forms- taxi operators and whkdi al- 
ready markets complete “rebuilt" 
taxis to the trade. 

The rebmll vehicles are actually 
produced by Carbodies of Coventry, 

which makes the FX4R “blade taxf 
itself, as a cheapo- alternative to 
new vehicles. 

The approval for the Ford engine 
follows by a few days fiie start of 
Carbodies 1 long-sought break- 
through into the U.S. market 

The first of a planned mi nim p ni 
of 500 black taxis a year emerged 
from fiie production line of Landort- 
Coech at Mount Clemens, Michi- 
gan, under a joint venture with Car- 
bodies. 

The bum: shell is supplied by 
Carbodies, with LondouCoach ad- 
ding a Ford pngtng transmission, 
wiring harness and other fitments 
to bring the vehicle's UJs. content 
na to about 50 pH- cent 
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BUSINESSMAN’S DIARY 


UK TRADE FAIRS ARD EXH1B1TIM5 


August 
International 


Gaft and Hobby 

Fair (04292 72TU) _ , 

Wembley Capfcrene® CMtre 


^^vlrJshow (0274 7242351 
British Leicester 


4204)^^^tau Ce» GtoSg®* 


Holloa? 


August - 
International Software Engineer- 
ing Exhibition and Conference 


(61-240 1S71) 

Imperial . 


HOd exhibition (01-549 



Colleae, l^ndfn 

Angnst 29-September 1 
International Home/S how Video 
and Television — VIDTEL (021* 
780 4171') NEC. Birmingham 
Sent ember 1-4 

International Jlensyear Fair — 
KAB (0727 63213) Earls Court 

September 1-5 

Autumn Gifts Fair (QL-858 8201) 
Olympia 




Exhibition 


October WWl 
World of Concrete 

10 %2l!ty ExMMU« emu* 




OVERSEAS TRADE FAIRS 


August ifcia ■ 

Intern Mens Fashion 

Wepk and International Jeans 

Fate (01-830 7251) Cologne 
August 2043 

Advertising and Marketing 
Inhibition ALSEK.V (OL4S7 
Jeh*npesb&rp 


Fete (Ol^M 

Helsinki 


tia&aJ Fair (01- 
Frankliirt 


2983) 

Angmtt -- 
Frankfurt 
734 0543) 

August 25-30 

International Heating, Ventilat- 
ing and Ate Conditiwtog Con- 
gress and Btehteitipn ^ CLUttA 
2000 QDOmvMS 01 6? 323QOO) 
CepmtiMgen 

August 

World Congress and International 
Exhibition on Beating. Ventila- 
tion and Ate=Ce«Utionipg (45-1- 
63 32 30) Gqpenliagen 


August 2739 
Finnish FajsWon 
1951) 

S«mrtW Ojgmmm 
and Exhibition 1SC/EAST (01- 
891 3051) . _ Ncw YoT * 

August soHeptembor 8 
International Audio and Video 
Fair (OMtt 

lmeSatiRnai Avtwmn Fate (Q^ 
493 3111) 

L^roational Fate— MACEF «)1- 
242 7828) WWW 1 

September 7-10 

loternatiooal Men's Hoy* 

Wear Trade Ertteitron^SttDJ 
«< ***, US64) FWiS 


iinmnMmi 


K 


BUSINESS S0NFEREUCES 


August 18-23 

International congress of nutri- 
tion and exhibition (0273 6958U) 
Brighton 


August 18-23 

Datgouesn 1985 Financial ser- 
vices prqgrqn} technology 
directeR epitfemce (w -459 
149?) OUfovnte 

September 2-3 


September II 

IOD and British Franchise Asso- 
ciation: Franchising — - the way 
forward for growth and business 
expansion <01-839 12331 

Institute of Directors, SW1 
September U-13 


The plastic? And Bobber fasti. 

Klfopatol 


tute: Xmpato teatiag and perform- 
apoo of sojymeric materials 
(01-245 9555) 

Uetee^ty of Surrey, CaiWford 


September M 

Management Training Consul- 
tants: SuccessiQi manwera in 
action (Leicester 27063} 

leader 


September 4-6 

Frost and Sullivan: Integration 
of voice and data communications 
(01-486 0334) Stockholm 


September 56 

Reed Conferences: The Motor 
Ship’s second international ship 
repair, spares and maintenance 
conference <01443 8040) 

- : - : Royal Garden JHofiel, W8 


September M0 
Oyez IBC: 1985 European con- 


ference on solid modelling ( 01 - 
236 4080) Marriott Hotel, W1 


Septonber 16 
Tofley’s: Acquisitions 

mergers (01-686 9141) 

London Press Centre 


and 


BitelptW te^cU^vrith deve- 
IpPHig countries (0223 354978) 

Peterhouse, Cambridge 

Group: Captive 
insurance companies (111-236 
217Q) Gloucester Hotel, London 
September 16 

IPS oil futures seminar The 
practical applications of oil 
futures trading (01-481 2080) 
«tv Conferences Centre, ECS 
ST Conference; World motor 
«bif<te^ce (01421 1355) 

(until September 13) Frankfurt 
September 16-19 

LabmaJi: International environ- 
ment and safety conference 
(0727 51993) Olympia 

September 18-19 

Freight Transport Association 
National Conference (0892 26171) 
Loudon Hilton 

. September 20 

The Ecdnbmiat: Intrapreneurship 
in Practice: creating and manag- 
ing innovation in large corpora- 
tions <01-839 7000) 

The New Piccadilly Hotel, W1 
October 1 

Longman Seminars: liability In- 
surance (01-242 4111) 

Barbican Centre, ECS 


Artgone vrtshinQ to attend attg of the above events is advised to 
t e l ep hone the organisers to ensure that there has been no change 
in the details pabHshed 


b 


Financial Times Conferences 


THE ECONOMICS OF BANKING 
London— October 16 & 17 1985 


Following a number o£ successful retail bankfug conferences 
held in London in tee Autumn , the Financial Times has 
decided to make the subject of this year’s conference The 
Economics of Banking. The prog ramm e includes papers by 
speakers who have made valuable contributions fn previous 
years including Jama Lankin of America n Express and 
Christopher Batt of Boox A Hen: Among the new speakers this 
year are Dr Wulf von Scbfmmelmann of DC Bank, Mr M. J. 
Regan of The RoyaL Bank of Canada, Mr T. A. Green of 
National Westminster, Mr John. Elliot of MasterCard and Mr 
Peter Birch of Abbey National Sir John Read of the Trustee 
Savings Bank win be guest lunch speaker. The conference Is 
to be held at the Hotel tator.CaotinentaS os 28- ft 17 October 
1985 to coincide with the period of the Banking 85 Exhibition. 


ELECTRONIC FINANCIAL 
SERVICES 


London — October 21 & 22 1985 


This high-level meeting on Electronic Financial Services is 
timed to coincide with the major Banking Equipment and 
Technology exhibition at London’s Barbican Centre. 

Subjects to be addressed indadez 

★ Electronic Financial Services— Now and to the Future 

★ EFT/POS — A Banking, Retailing and Consumer 
Perspe cti ve 

ATM’s — National and International Networks 
Home Banking 

Future Cash/Treasury Management Systems 

in 


* 

★ 

★ 

★ 


The Potential Applications of Expert Systems 
.Banking 


Some of the speakers taking part include: Hr F. G. Reeve, 
Mr Robert B. WDIumstad, Mr Bessel Kob, Mr David Robinson . 
Mr Robert P. Barone and Mr Eduard Berlin. 


AH enquiries should be addressed to: 

Tbe Financial Times limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 (244umr answering service) 
Teles; 27347 FTCONF G 
Cables; FINCONF LONDON 


« 
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UK NEWS 

A regulatory umbrella over the markets 


^ULATION does not come - • 

™cap, warns Sir Nicholas Good*- tk* « 

^.chairman o! the London Stock The 2®* m a S 8 ** 63 of articles in which Barry Riley, Financial 
“°™*nge. “and it does not come Ecfitor » looks at self-regulation in the City of London. 

— 

'Syas - J3ars 

spr ing up ip the finannfai A number of the externa l firms in 

Accordingly the stock exchange < Wes&m I a3^asGoldxnanSadisor 
t r S? to extead what Sir Nwho- SaJoumn Brothers, are ejected to . 

^ tl“=. stock orange in any cast 

ni ™ b ® r Of areas which are at pres- 
or partly outride the 
stock exchange's frame of refe> 
ence. 

If this required some special form 
of associated membership, there 
would not necessarily be- any great 
problems. Sir Nicholas points to the 


given to firms trading in the new 
currency options market This op- 
portunity has been taken up by 
banks such as Standard Chartered 
and Bank of America- “It could be a 
precedent," he says. 

£ ' Sir Ni c h o l as shows most enthu- 
siasm about the prospect fin taking 

responsibility for regulating the 
rapidly expanding London over-the- 
-counter markets for international 
securities. There are active unoffi- 
cial markets in a variety of Far 
E aste r n, Australian, Sooth African, 
continental European and North 
. American equities and bonds. This 
is, however, quite separate from the 
Eurobond market 
"We are naturally in the intema- 
tiona] equities business, and we 


As for the rest “We may weD devise 
some other form of affijiatipn or at- 
tached membership to enable 
firms to satisfy the Securities 
Investments Board (SIB)." The SIB 
is the financial surveillance body 
envisaged under investor prot e ction 
legislation. 

Eurobonds constitute a different 
problem. The market is vast - esti- 
mated to run to a capital value of 
£350hn - tat very few stock ex- 
change member firms have become 
significantly involved with rL Last 
year Sir Nicholas went on record 
with some highly critical remarks 
about the of flQrw ft y * to 

be found within the secondary 
Eurobond market. 

"We have no policy at the mo- 
ment on regulating the Eurobond 
market,” he says now. But pending 
discussions with Sr Kenneth Ber- 
rill at the SIB he is reserving his po- 
sition on whether there might be 
scope for the stock exchange to play 
a greater role. 

The Eurobond market adds a to- 
tally different dimension because 


Strong growth forecast 
for franchise sector 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


price 
‘a in 
export 


_ , i ;i !■ 

; 

, . .w*" t 


FRANCHISING IN the UK is ex- 
pected to gross more than &hn by 
1986 and looks set for further 
growth in the rest of the decade, ac- 
cording to a report on the sector 
published by the Euromonitor mar- 
ket research company. 

Euromonitor points out this 
optimism reflects the fact that fran- 
chising has now became "an estab- 
lished and respectable form of busi- 
ness activity after initially attract- 
ing a spate of unscrupulous entre- 
preneurs.” 

It estimates that the value of UK 
franchise activity this year will 
reach £950m after a growth rate of 
20 per cent a year during the past 
few years. By next year it forecasts 
the market will be worth more titan ; 
•£ltm. 

‘ The level of franchise activity is 
expected to develop, io 1990 when 
the market will be tforth more than 
JOhn,” it says. There are likely to 
: be 400 active franchisers by 1987 
and 6(W by 1990 with perhaps 26,000 
outlets,” Euromonitor adds. 

A further indic ati on of the grow- 
ing interest in franchising is re- 
flected in the record number of 
exhibitors planning to attend the 
National Franchise Exhibition be- 
ing held, in London in October, 


when more than 10,000 potential 
franchisees are expected to attend. 

Franchising is ripfirtti as the 
.method by which a hwwwm (the 
franchiser) gm grant to anotiber 
business or individual (the franchi- 
see) a licence permitting item to 
carry on a business using a specific 
riimm associated with the franchis- 
er. 

Most franchising activity is locat- 
ed within the service sector, such as 
fast foods, retailing and leisure. Eu- 
romonitor, however, points out that 
" grow t h has also come within more 
fragmented service sectors such as 
domestic and commercial services 
and repair industries.” 

The UK’s toadmg franchisers, ac- 
contiogto Burnfflnnifcir^ w)* Wimpy. 
(fast foods), accounting for 9 per 
cent of total activity; Kentucky 
Fried Chicken, 8 per cent; and Spec- 
trum (electrical). 7 per cent 

About 280 companies at pre sen t 
offer franchises in the UK, says Ea- 
romonitor, with about 10,000 out- 
lets. About 31 per cent of these fran- 
chises are in home maintenance 


and improvements, 18 per cent In 
food and drink, and 17 per cent in 
business services. 

* Franchising, published by Eu- 
Tomonltor, 87-88, TummiU Street, 
London, EC. 1; price C 180. 


Survey finds increase in 
young home owners 


BY CUVE WOLMAN 

THE AVERAGE age at which Brit- 
ish people buy their first homes is 
lower than in most other industrial- 
ised countries. 

An international comparison of 
house-tenure patterns published to- 
day in the Bu&lmg Societies Asso- 
ciation Bulletin shows that in 1982 — 
the latest year that figures are 
available - SO per cent of house- 
holds in Britain where the bead 
was under the age of 25 ^ were 
owner-occupied. The proportion of 
owner-occupiers among households 
where the head was aged between 
25 and 29 was 54 per cent. 

No other European or English- 
speaking country has such a high 
proportion of young owner-occupied 
households. , 

In contrast, households m Britain 
where the head was over the age of 
45, were less Kkely to be 

owner-occpiers than simflar 
households overseas. Among the 


65-plus group, Britain has one of 
the towest proportions. The bulletin 
says tins discrepancy indicates the 
pace of the trend towards owner- 
occupatkm in Britain during the 
past 35 years ' 

However, the bulletin says 
"owner-occupation is not an ideal 
tenure" fin younger households 


which are generally more tran sie n t 

Mr Mark Boleat, deputy secre- 
tary-general of the association, 
whose members might be expected 
to support an increasing owner-oc- 
cupied (and mortgaged) sector, said 
the s u r vey gave powerful evidence 
in favoured the recommendation of 
the inquiry chaired by the Duke cf 
Edinb urgh that there should be a 
greater market in the rented-hous- 
ing sector. The inquiry linked tins 
proposal with another to abolish tax 
relief on owner-occupiers’ mort- 


ft. 


For an unforgettable 
Aegean Cruise... 
go AQUARIUS 

r ,r 

■ 

cniise traveOers. Sailings from Piraeus, Greece, 
every Friday. 

Consult your travel agent for more 
details or send in the c^pon^etow.-^ 

ucnrmRUEAN U6ES * FOB 57, PIRAEUS, GREECE 
t«w*ure wtth no obfioa/on. 

■NAME 

ADDRESS - 

town m,nm 


one's got to grapple to find out 
where it is and who's doing it mid 
how they are doing it," Sir Nicholas 
says. T -think ft great deal id work 
needs to be done between Sr Ken- 
neth Benin and ourselves and oth- 
er interested people to see how it 
could best be regulated m the inter- 
ests of everybody." 

Investment managpmpnt is an- 
other area where the stock ex- 
change could widen its role. Al- 
ready the investment 
activities of stock exchange mem- 
ber firms are regulated - toe big- 
gest single firm in this area is 
thought to be Phillips & Drew with 
more than £3bn of fnrvle under 
discretionary controL 

The attitude of the major mer- 
chant banks has yet to be clarified, 
however. A steering group headed 
by Mr Nic h ola s Baring of Baring 
Brothers Is exploring the possibility 
of establishing a separate self- 
regulating organisation (SRO) for 
investment management But most 
of the Trrargjtwwri - H anVs »rp mean- 
while putting together securities 
trading operations which will be 
joining the stock exchange. 

The fund managers also have the 
alternative possibility of a link-19 
with Nasdim, the National Associa- 
tion of Securities Dealers and In- 
vestment Managers. But Sr Nicho- 
las ftininc Hint a merchant bank 



The floor of the London Stock Exchange 


buying a stock exchange broker will 
probably find that quite a lot of 
business, irvii^ing investment 
management, is being conducted in 
parallel *t>h outside the stock 
exchange's jurisdiction. 

Therefore, he suggests, it would 
be natural fin- the bank to opt to 
bring all its investment manage- 
ment activities under the stock ex- 
change’s regulatory umbreQa. 

Elsewhere, the stock exchange is 
still unclear about toe position of 
unit trusts, the regulation of which 
under the new system will be some- 
what awkwardly divided between 
toe SIB - responsible for invest- 
ment mmiHp nfnt; — and tihp Mar- 
keting of Investments Board - 
which will look after toe sales side. 

One area where the stock ex- 
change definitely does not 
keen to become involved is the do- 


mestic over-the-counter market in 
unlisted securities. 

The general attitude of the stock 
exchange to broader regulatory de- 
velopments in the next year or so is 
likely to be conditioned by the fact 
that its council members and offi- 
cials already face an enormous 
work load arising from the restruc- 
turing of the stock market It is cer- 
tainly not going to be looking for 
work. 

Sir Nicholas concludes; "What is 
out as the big question is 
whether the stock exchange can 
cope with conflicts of interest I 
don't think that is the important 
question at all because the answer 
is yes,” be says. 

The really big problem is those 
100,000 salesmen in insurance, 
which nobody’s talkin g about 
That's where the biggest problem 
lies.” 


County Securities 


County Securities Limited is an international 
brokei/dealer in European, U.S. and Far Eastern 
equities, incorporating the international 
dealers of County Bisgood limited. 


We are pleased to announce that as from 
12 August 1985 we will be trading from our 
temporary offices at 


1*2 Finsbury Square 
London EC2A 1 AD 
Telephone: 01 -588 2525 
Telex: 916041. 


County Securities 

A mfmbfr of the National Westminster Bank Group 


Not only our stewardesses smile. 
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AFTER io years of fast growth, 
culminating in record sales 
and (profits in 1984, BMW 
(Bayerische Motoren Weria) 
appeared to take a tumble in 
the first quarter of this year. 

Sales of the group’s sporty, 
upmarket ears In West Ger- 
many .plummeted by 34 per 
cent compered with the same 
months in 1984. Registrations 
dropped in other markets— but 
not at quite the same Tate — 
so BMW’s share of total West 

European car sales in the first 
quarter fell from 3.3 per cent 
to 2.6 per cent 

Tins sparked off som e obvious 
suggestions that BMW’s advance 
has at last been halted, mainly 
at the hands of its old rival, 
Daimler-Benz, the Mercedes 
group, hut also by the volume 
car producers which have intro- 
duced many new luxury and 
sporty cars to their ranges in 
the past year or so. 

If BMW’s growth has stopped, 
the timing could not be worse. 
It is spending more than DM 
lbn (£2S0m) substantially to 

expand car assembly capacity 
at Regensburg in Bavaria, 
where a new plant is due to 
start up next year. 

BMW insists, however, that 
the setbacks in the early part 
of 1985 will be short-lived. 
“We are now preparing our- 
selves for a new phase of 
growth in our corporate his- 
tory,” says Eberhard von 
Koerber, the sales director. 
“ During the growth years of 
the 1970s and early 1980s we 
concentrated on building up a 
worldwide sales organisation 
and on new products. BMW 
was a -Bavarian car comptmy 
10 years ago. Now it is a world- 
wide organisation.” 

Part of Its strategy in that 
period was to late over its 
import companies in the most 
important (foreign markets in 
order to have more flexibility 
of approach and control over 
sales and marketing policies 
worldwide. 

As part of its new approach, 
BMW will: 

• Place less reliance on its 
small cars, the 3-series models, 
for vohmie increases to avoid as 
far as possible clashing with 
the volume producers; 

• As part of this process up- 
grade the specification of all the 
3-series cars; 

• Place less reliance on the 
U-S^ the group's major export 
market, but make a determined 
effort to build market share 
substantially in West Germany; 

• Speed up its investment 
programme; 

• Split the research and deve- 
lopment operations. 

Von Koerber insists that the 
strategy changes have been in 
the pipeline for some time and 
are In no way a reaction to 
this yearis falling demand. 

Nevertheless, some German 
observers have suggested that 
Daimler-Benz— whose sharp 



Eberinrd von Koerbcn brudentaj thie appeal of the 3 w ri a. Thfi 3251 conve rtib le is diesel-pow er ed 


Why BMW is untroubled by 
a dent in its market share 


Kenneth Gooding reports on the ground being laid by the West German motor group 


improvement in market share 
in the first quarter of this year 
matched BMW’s f all — was mak- 
ing progress at BMW’s expense 
because the 3-aeriea and mid- 
sized 5-series models, although 
introduced within the past four 
years, were hardly changed 
from their predecessors and 
now look “ old fashioned.” 
Daimler-Benz has two new 
models, a mid-sized car which 
replaces the 200-series, and the 
“small” Mercedes, the 190, 
which enables DB to compete 
hea&on with BMW’s best seller, 
the 3-series. 

Von Koerber insists that the 
debate about BMW’s styling 
takes place only in Germany 
and Italy. “In the majority of 
markets our typical and time- 
less BMW styling is 100 per 
cent accepted. We are seen as 
not following the current 
’designed in a wind tunnel' 
approach of other manufac- 
turers.” 

He also claims that the 
criticism stems mainly from 
young people who cannot afford 
to buy BMW cars. “ We are con- 
cerned if youthful people don’t 
support us — we are a company 
with products aimed at youth- 
ful customers. But the people 
of 20 to 30 whose taste is for 
the new style can’t afford to 
buy the 5-series they criticise. 
We must balance their com- 
ments with the opinions of 


people who can afford to buy 
the cars. 

“Changes we have in the 
pipeline will be ready when 
those who criticise today should 
be in a position to buy our 
cars." 

Von Koerber suggests that 
BMW’s relatively poor per- 
formance in West Germany in 
the first quarter was entirely 
due to the. uncertainties about 
what type of emission controls 
will be required on new cars. 

General Motors (the Opel 
group) and Ford also suffered 
badly, he points out, bat D-B 
was less affected because it had 
diesel-engined 190 models avail- 
able (many Germans consider 
diesels to be more “friendly” 
to the environment than petrol 
engines). The 3-series does not 
get its Austrian-built BMW 
diesel until the autumn. 

The Mercedes 190 poses no 
insuperable problem for BMW. 
he insists. “BMW’s concept of 
the sporty, compact, qnallty 
car is now 15 years old and it Is 
a winner. So we must expect 
others to follow. It was a- 
natural development and we 
expected it" 

Von Koerber readily admits 
that BMW’s car sales have 
reached a plateau for the time 
being. “But it is not induced 
by market demand, it is capa- 
city caused.” 

Output from the assembly 


plants in Munich and Dingolfing, 
also in Bavaria, this year should 
reach 450,000 cars, up from 
432,000 in 1983 when 28,000 
were lost because of the seven- 
week shutdown caused by the 
metal workers’ strike. 

Tins year’s planned output is 
well above the nominal capacity 
of the two plants though the 
pressure will be relieved gradu- 
ally when the Regensburg faci- 
lity comes on stream next year. 
This third plant will lift BMW 
car output to an annual 550,000 
when it is in full production in 
1986 and permit more market 
niches to be filled by die 3-series 
range. 

In addition to a diesel ver- 
sion, a convertible 3-series, 
a four-wheel drive model and 
a top-of-th e-range 325 model 
are all to be introduced at the 
Frankfurt Motor Show next 

month. 

The diesel As the most import- 
ant for increased volume, but 
the other versions all have an 
important role in expanding die 
attractions of the Sieries. Says 
von Koerber: “We are 

broadening the appeal of the 3- 
series but are not tr y i ng to 
appeal to every part of the 
market” 

Actually, it 4s an important 
part of the corporate strategy 
far BMW to reduce Its depend- 
ence on the 3-series which last 
year accounted for no less than 


65 per cent of its car sales. 

In five years' time von 
Koerber wants the small cars 
to represent only about 50 per 
cent of total registrations. There 
will also be a perceptible shift 
upwards in the specification of 
the S-series mtWtel* 

In order not to have too 
many eggs in one basket, a de- 
cision has been taken that in 
future no export market wiQ be 
permitted to account for more 
than 15 per cent of total annual 
car production. The impact 
for the foreseeable future will 
he felt only in the UIJ. BMW 
sold 71.000 cars there last year. 

It has been widely anticipated 
that BMW aims to reach 100,000 
in the States but von Koerber 
maintains: “The present level 
is more than enough One hun- 
dred thousand would be more 
than 15 per cent of our ex- 
pected mmwai output for many 
years.” 

The prospect of protectionist 
measures against European car 
importers in the U.S. influenced 
the decision to some extent. 
While BMW Is certain that no 
such moves would be made 
during the life of the present 
Reagan administration, it can- 
not be so sure about what might 
follow. 

There is much room for BMW 
to expand in. its domestic mar- 
ket; however. BMW’s past policy 
has been to aim for a West 


German car market share of 
around 0 per cent in the belief 
that any bigger penetration 
might distur b the image of 
exclusivity it wants to project 
Dr von Koerber maintains 
that a market share of “any- 
thing up to 10 per emit” would 
now be acceptable, 
has 12 per cent of the market 
and, even with all those Mer- 
cedes tjxis, is still considered 
an exclusive product. So BMW 
has a fair amount of room for 
expansion,” 

BMW will also be speeding up 
its product development pro- 
gramme and has some catching 
up to do. The engineering wor- 
kers’ dispute caused a delay of 
about three months in BMW’s 
planned capital expenditure pro- 
gramme. Investment fell from 
DM 860m In 1983 to DM 670m 
last year. To compensate, spend- 
ing will be boosted to DM lbn 
in 1985. 

About DM 800m has already 
been allocated over the next 
few years for a new engineering 
centre to be built in north 
Munich. This will be the physi- 
cal manifestation of another 
important change of tack by 
by BMW. 

The company la in the pro- 
cess of splitting its research 
operations from the develop- 
ment functions. The move was 
instituted by Hans Hagen, 
science and research director, 
who paints out: "These is so 
much going on in the way of 
legislation which puts pressure 
on car development — things 
such as the emission control 
rules — that it is better to 
separate research. With so 
much, pressure an the develop- 
ment functions because of 
politics as well as normal needs, 
there is the danger that 
research, might be squeezed.” 

To ensure essential long-term 
research will remain available 
to BMW, a new “W” depart- 
ment (for Wlssenschaft. or 
science) is being formed. “ But 
we have no intention of setting 
np an academic institute — all 
the work will be product- 
orientated.” 

BMW spends roughly 5 per 
cent of annual turnover on 
research and development and 
the W department will qualify 
for 15 to 20 per cent of the 
available money. 

The W department wffl look, 
for example, at the development 
of engines to use alternative 
fuels (hydrogen, alcohol, dec- 
tricky) at fuel economy with 
lrmrii emphasis on electronics 
and emisatons as well as the 
future structure of car bodies 
and production technology . 

Dr Hagen adds: “As we have 
no clear idea of the future it 
will be up To the W department 
to design a very wide range of 
models so that near toe time 
they are needed we can select 
appropriate models for the 
development people to . work 
on.” 


Setting up in Japan 

‘Look for a man who 
is tired of golf’ 


An entrepreneur uses an assumed name to 
tell Caria Rapoport of some do’s and 
don’ls to be heeded by foreign companies 


KOJI SATO, one of Japan’s 

best-known entrepreneurs, was 
bored out of his mind. He had 
spent the morning telling 
another large Americas com- 
pany that, not he would not 
help them to set tip their 
Japanese organisation, and yes, 
he was fairly sure their current 
business plan would flop. 

Now in his sixties, Sato 
leaned back in his chair and 
polished off a large beer. He 
has seen the failure scenario 
so many times that he can reel 
it off without a pause. 

“ A large American Ann will 
send out one of its top market- 
ing men. He win find a nice 
house, get a car, driver and a 
spacious office in Tokyo. Then 
he goes head-hunting. By this 
time he's lonesome for some 
American colleagues, so he 
hires a roomful of young 
Japanese who have been 
educated in the VS. 


fits. I can tell you, the Fujitsu 
people will Just laugh." 

So, on behalf of all «ne Nor- 
thern Telecoms, I ask Sato for 
his success scenario. A distant 
look appears in his eye. wok 
for a man that is established 

in his field, a senior man who 
has just retired and is tired 
of playing golf all day. Go to 


him, hire him and say, if you 
are good enough, well mate 


you president of this operation, 
“After be is established, he 
will go to fri** old firm (m a k e 
sure he comes from a -top-notch 
one) -and find a few old friends 
who are close to retirement and 
not in Use for a director’s job. 

He may go to the chairman or 
president directly and ask for 
help. Every Japanese company 
has a number of men who axe - 
53 or 54 who are Just aa good V 
as 20 others. But they can't all 
be directors. 


“ Unfortunately, these men 
just don’t happen to be the 
brightest of people. They know 
that working for an American 
firm means they may be fired 
at anytime, especially if the 
firm has had a bad quarter. So 
they stimulate sales through 
kick-backs and foil the boss 
that is the way the Japanese 
do business. They also lean 
heavily on their expense 
accounts and end up with lots 
of sales and no profits.” 


Old school 


Sato orders another beer. “So, 
after two years, the head office 
says, T)K John, ft’s time to come 
back.' iHe says, Teah, it really 
is amaze here, impossible place 
to make money. Lets forget it’ 
And he goes home. 

“Tate a look at Northern 
Telecom,” Sato says, referring 
to one of the worid leaders in 
the telecommunications busi- 
ness. “Unlike most companies, 
they are doing most things 
right. They are taking a Jong- 
term view and making a size- 
able investment in their new 
Japanese operation. But they 
are now going to people at com- 
panies like Fujitsu and offering 
higher salaries and good beae- 


“These men will join their 
old friend and fool protected 
by their more senior colleague. 

If they don’t work hard, their 
former boss wHl lose face for 
recommending them to their 
foreign competitors- Further-' 
more, If they don't work out, 
their senior colleague can re- 
quest that their former com- 
pany recall them and put them 
in a less interesting job. 

"Once you have established 
a top level, then you work your 
way down. Here the old school- 
tie system can be used. Go to 
the best graduates and offer 
them a chance to go to Europe, j 
the Uik, anywhere. But make w 
sure they know that their desk 
in Japan is assured. Otherwise, 
they might swap you for 
another foreign firm.” 

The trick, he says, is to work 
from foe top down, not the 
other way around. Farther, 
the identity of the firm must 
be Japanese, or the top Japan- 
ese will be reluctant to work 
for it The process takes a long 
time, he says, but patience, he 
claims,- will be rewarded with 
profits. 
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Plastic cards set 


to tackle problem 


of soccer thugs 


BY JANE RIPPETEAU 


FOOTBALL violence and the 
British Government’s call for 
identity cards for supporters 
has spurred a mad scramble 
among suppliers of coded card 
systems. Their solutions run 
from the mundane plastic 
identity card to high-security 
magnetic strips to at Least one 
suggestion for cards sporting 
miniature holographs. 

“There are a whole host of 
proposals,” says Christopher 
Childs, a mrketing manager of 
foe Football League. “Every 
computer company and its dog 
has come up with an ID card 
scheme.” The allure is a potent 
tially huge market; tit is esti- 
mated that of a total 25m atten- 
dances, there are 5.7m indivi- 
duals who go to professional 
football matches each year In 
Eng l and and Wales. The Home 
Office would like every one of 
them to possess an Identity 
card. 

Last week. League officials 


reviewed several of the pro- 
s. With 


posals for card systems, 
foe Football Trust which funds 
improvements to grounds, it is 
due to report its findings to the 
Government in foe first week of 
September. It is unlikely that a 
card system will be in place by 
the beginning of the 1985-86 
season on Saturday. 

So far, none of foe schemes 
proposed appear to solve 
several basic problems worrying 
the Football League. Chief 
among them is foe problem of 
issuing cards to people who 
decide on the spur of the 
moment to attend a game, or 
to the people who attend in- 
frequently and might baulk at 
having to pay for a card they 
would use only a few times. 
Says a Football League official: 


“Obviously, there could be a 
considerable number of people 
who will be frightened away at 
having to get a card” 

Another problem involves 
reciprocity among -the 92 clubs 
in foe League. At present; 
responsibility for crowd control 
and security lies with each, club, 
and foe League anticipates that 
each will issue its own Identity 
cards to supporters in its area. 
But -problems could result if 
the technologies of card systems 
differ. If a fan carrying a 
specially encoded card from, 
say, Manchester United wants 
to go to a game at Luton, equip- 
ment in Luton would have to be 
able to read a Manchester card 

Thorn EMI Electronics says 
it has already proposed to the 
Football League a national 
computerised system that 
would eliminate that problem. 
Mr Mark Knight of Thorn EMI 
says the company, in a consor- 
tium with Sperry and Sborrock 
Security Systems, would be sub- 
contractors to a new manage- 
ment company set up to run a 
football security organisation. 

Here is how it would work: A 
football fan applies through bis 
local club for an identity card 
The dub could refuse applica- 
tion to known hooligans. Fans 
who are approved send their 
application to the management 
company, which records such 
data as name and address, ID 
number, and club affiliation 
into its central computer, and 
in return tissues a plastic card 
with a magnetic strip encoded 
with the person’s individual ID 
number. 

Before a game, the central 
commuter feeds to a smaller 
computer at the dub where the 
match will be held the data it 



1 — Soccer fan inserts identity card at turnstile 2 — Ctub computer cheeks cards of each team’s 
supporters against bla ckli s t 3 — National computer linked by telephone checks cards of neutral 

supporters 


holds on fans belonging to foe 
two clubs in the match. This is 
done over telephone lines. 
Arriving at the game, a fan In- 
serts his card into a reader at or 
built into the turnstile, and his 
numb er is instantly compared 
against a blacklist in the club- 
house computer. Fans from 
dobs other than foe two in foe 
match might be asked to use 3 
separate entrance, as their cards 
-would have to be cheeked back 
through foe central computer. 
Thom ™t admits that this 
arrangement would, however, 
eliminat e all casual fans who 
had not arranged for a card in 
advance. 

Sperry, which will not con- 
firm that it is part of foe Thom 
kmt consortium and says that 
it is negotiating with several 
possible partners, would supply 
the central computer, small 
computers at each club and foe 
networking software to connect 
the system. Marketing mana g er 
Garrick Fraser says the main 
computer could cost between 

£2m and £4m, and foe club com- 
puters under £15,000. Shorrocks 


would supply foe turnstiles, and 
Thorn EMI the plastic cards. 
Both Sperry and Thorn EMI 
axe proposing the programme be 
funded by charging £5 a year 
for each card. 

Some experts are critical of 
magnetic cards because they 
may be vlunerable to altera- 
tion. On some, a magnet wiped 
across the magnetic stripe can 
removed encoded data, making 
way for false data to be newly 
encoded. But Thorn EMI says 
its cards are safe from such 
counterfeiting because its 
patented “ watermark mag- 
netics ” technology embeds 
magnetic particles in a certain 
pattern that cannot be altered 
by a magnetic force. 

A host of competitors are 
proposing less corily systems. 
At Applied Holographies in 
Braxted Park, Dr Simon Brown, 
research and development 
manager, believes that identity 
cards authenticated with holo- 
graphs could be sold for about 
85 pence apiece and could be 
checked easily by eight without 
expensive raid-reading turn- 


stiles. 

He believes his system would 
be- secure because foe holo- 
graphs could not be copied. 
“We’ve come up with a solu- 
tion that’s simple and cheap,” 
says Dr Brown. A hologram ID 
could be read at a glance even 
“by a 70-year-old gatekeeper on 
a dull October right” The 
gatekeeper, of course, would be 
merely checking the card, not 
comparing It against a com- 
puter listing. 

Brentford Football Club has 
already launched an Identity 
card system. For a £2 fee, a 
fan will get a plastic card with- 
the dub name, access to fixed- 
price seats throughout foe sea- 
son and entry through special 
members-only turnstiles. None 
of foe systems can combat theft 
of a legitimate card. 

Whatever the prospects for 
cards, foe need for some kind of 
control fg clear. In foe 198485 
season, there were eight in- 
quiries into violence, and 13 
clubs were charged with taking 
inadequate precautions to pre- 
vent it. 


CROSSED LINES and foe Date 
Protection Act have farced -doc- 
tors to work out foolproof ways 
of sending clinical data along 
telephone lines. 

The pressures of emergency 
and out-of-hours work and the 
immobility of patients are en- 
couraging doctors to use micro- 
computers to gain access to hos- 
pital databases for clinical 
information. In addition, staff 
shortages are forcing laboratory 
doctors to consider remote con- 
trol of equipment. 

The rub is that foe quality of 


Foolproof communication for doctors 


telephone lines is not good 
enough to allow clinical data 
to be transmitted accurately and 
securely. Imagine, for example, 
a situation where a diabetic’s 
blood sugar content appeared 
10 times too high because of 
a misplaced decimal point, or 
If foe results of cervical smears 
or blood tests were corrupted 
to the extent that cancer went 


unnoticed. 

Accuracy is not the only prob- 
lem. Under foe 1984 Data 
Protection Act, transmission and 
storage of cilinical data must 
be kept secure. If a patient 
suffers because his clinical date 
is destroyed, disclosed or cor- 
rupted. he or she would be en- 
titled to compensation. 

In an effort to resolve these 


problems, Dr Nigel Harding, 
consultant biochemist at the 
John Radcliffe Hospital In 
Oxford, and foe Somerset-based 
company. Datasoft set about 
producing suitable communica- 
tions software. 

The outcome was two pro- 
ducts that were released last 
February — Data Code, whicb 
uses encryption end DataXalk, 


which does nob They work by 
using special algorithms which 

provide error-detection, error- 

correction and encryption all 
in one package. 

What about data accuracy? 
When data is sent over tele- 
phone lines, the Datasoft pro- 
gram scans it asks tor retrans- 
mission if necessary and if a 
value still folia outride accepted 
limits (for example, blood sugar 
levels) it will be flagged for 
manual inspection by an expert 
at the data’s destination. 

IAN HARPER 


Networking service 


for industry launched 


BY DAVID FISHLOCK. 


INTEGRATED Business Com- 
munications of Windsor is one 
of about six small UK computer 
companies breaking new ground 
by offering specialised network- 
ing services to large companies. 

These services, value added 
networks, provide companies 
with computer communication 
between its various offices, 
works and depots. Services 
include electronic mail, dis- 
tributed computing and telex, 
and access to data bases 
specialising to 
economic news. 

2BC will soon he operating 
Its first network on behatf of 
Sperry, a company that itself 
specialises in networks. 

The nine-node network, 
centred at Aylesbury, Bucks, 
will use a Spesry 1100/72 com- 
puter and vriU span about two- 
thirds of the business of Britain, 
says Mr Don Atkinson, chair- 
man and managing director of 
IBC. 

IBC wae set up in 1980. 
Atkinson, a computer engineer 
formerly with IBM and Lyons 
Computer Services, caBs the 
network “a vehicle on which 
you superimpose services.” He 


internal communications — a 
third-party network manage- 
ment contract worth £250,000 
to IBC for foe first year in 
service. 

Armed with this contract, IBC 
is raising another .1700,000 
from institutions in order to 
market Its network. 

As David Crafts sees it, the 
computer industry has failed to 
tell its customers what decisions 
have to be made in building 


networks, and what solutions 
may work. “The issue has be- 


come confused because custo- 
mers are sometimes led to 
believe that the situation is 
much simpler than it is.” 

IBC is offering to undertake 
other people’s 

an activity tor which qualify of 
service and support are para- 


. >. 


.c 


likens it to the way a private 
airlines. 




postal service uses the 
“We’re very happy to use 
British Telecom’s tines because 


we can make a lot of money 
using those lines properly.” 

Mr Atkinson defines the 
valued added network as a ser- 
vice for exchanging information 
between two or more parties 
whereby every message has 
value added Sby being stored, 
acted upon or multi-addressed. 
The service is offered via pub- 
lic or private network facilities, 
or a combination of them. 

JBC's main product is its 
IDA£X range of advanced 
integrated data oonananicriions 
products, launched in London 
last month. They offer, three 
services — and foe ability to 
switch automatically from one 
to another. A single terminal 
can receive all three kinds of 
message, at a fifth of the cost 
of telex. Moreover, it is faster, 
more reliable and error- 
corrected, Mr Atkinson says. 

A consultant brought Mr 
Atkinson together with Mr 
David Crofts, managing director 
of Sperry, who asked whether 
IBC had thought of wring 
IDACX in a value-added net- 
work. He suggested an “arm’s 
length contract” in which IBC 
would build its first value-added 
network on Sperry property, 
and provide Sperry itself with 
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Selling technology 


New safety 
device for 


deep clivers 


DIVEBS involved in 1 

Aon md m rin teuance of 

■ad gre-pUttenns In deep 
waters in foe North Sea may 
help ed h y * new range of 
surety eq wtpme nt produced by 
Diueger, based in Gbeabam, 
BudfctaghaonMre. 

Tta company says Its new 
products sh o uld be especially 
suited to people diving to dis- 
tances greater than afloat Mo 
metres Mow foe surface; 

lurioded to the new equip- 
mralt Is a fosMfoa t t 
breathing system Hud enables 
two divers to work down to 
450 metres below foe surface 
arid » hyperbaric lifeboat use* 
tor foe rescue of divers while 
they awe imdngfog decant- 
prea a fio n. 

Deqtte advances Bt auto- 
nmae madhtoery for jobs 
snfo as Inspection at rigs, 
Pra eger bel ieves rime- divers 
eoethme to be needed far- 
many of the routine tasks to 
foe exploitation oV oil and on 
to deep waters such as to toe 
T rait Osriyrg and Horten- 
banked flniifa , 




Boa Atkinson: “We can make 
a let of money** 


mount, Mr Atkinson says. The 
value added network itself is 
not exclusive to any one custo- 
mer. The initial nine-mode net- 
work has been designed to ful- 
fil foe requirements of its first 
customer but expansions are 
readily superimposed. 

IBC is negotiating for the 
communications of a buHqt uI 
retail chain which is vertically 
integrated from manufacture to 
point-of-sale, and would require 
a further 22 nodes superimposed 
on foe present network. In 
theory, it Is willing to consider 
any communications service 
except live voice, the monopoly 
of British Telecom in foe UK. 

Mr Atkinson still has ambi- 
tions to build an international 
value added network. 


Aid to 


computer 
computability 


A SOLUTION to 
toeeanpatibility has keen 
developed by a Sussexfoaoed 
comparer. 

fate foBedtofr multi-mafia 
convertor ran read dlsks firan 
abioet any computer, and then 
generate disks which may be . 
read by almost any - other 
computer. 

In Sweden, for example, the 
banks were keen to Secret 
wgrrti date and other tore 
«*aldeallngs direct from fob 
computers. The 
XHCmade this possible. 

Another important appSre- 
fa In Printing, where text 
SSL** hi on A disk > 
* wwd processor and r 
type set very quickly without 

3£S?it to r * tw 

The system is based on a 
personal computer 
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^ Tc ^tectare/Colin Amery 

A craving for beauty 


Edinburgh Festival Fringe 

Martin Hoyle 











Edinburgh's critics have got 
it wrong. Both the city fathers, 
who want to spread the festival 
to the outer suburbs, and those 
advocates of Glasgow as a rival 
site miss the point: the world's 
largest celebration of the arts 
sprang from the nature of the 
place itself. Performers and 
tourists alike marvel at the 
compactness of this grey 
northern capital where you can 
walk between venues against 
backgrounds of strait-laced 
Georgian property or lowering 
Stewart tenements. Those wynds 
and closes belong unmistakably 
to the city that inspired Dr 
Jekyll and Mr Hyde. 

Literature lurks everywhere 
on the theatrical fringe. The 
Earl of Rochester and Lewis 
Carroll’s Alice are unlikely 
rivals for this year’s most 
treated subject Besides drama- 
tised books you can find Beatrix 
Potter, D. H. Lawrence, and 
Chekhov personified on stage, 
and enjoy theatrical rarities by 
Fielding, Gay, Pope and Arbuth- 
not — a reminder of the rich 
literary base of the English 
I theatre that we should stop 
apologising for. 

You can meet Quevedo, the 
satirical poet of Spain’s golden 
i age, at the Traverse, where 
John Clifford's Losing Venice 
presents comic-strip potentates 


/if* 


Bernard Doherty and Simon Dormandy in “ Losing Venice ** at the Traverse 


closer to Ja ny s Ubu Roi than production bodes, well for her 


Chesterton's Don John of 
Austria. “Dead chuffed" cry 


forthcoming 

Grassmarket. 


regime in the 
Kate Ducheue's 


WllSl ta «f ar *?° 00 “' a rSSS? 17 ^»“ ***« bSfjeiiy KmSs fS-Sorinp 

to be seen at the Museum of Modem Art in New York doser to Jarre's Ubn Roi than production bodes well for her 

Chesterton’s Don John of regime in the 

- Austria. “ Dead chuffed ” cry Grassmarket. Kate Ducheue s 

m a 1,11811 .with and desirable to Inflate and will never gain our affection.” of reference beyond the every- the guests at the feast to cele- demurely subversive duchess, 

whob^ SbSriW ** jSiSJSf®* dwmatise housing. It is sur- He sees all around a tremen- day. brate the Spanish duke's wed- JEj 

woo is primarily a po lemicist— prising to see *hie revival of dons craving for beauty indivi- , . . . itiwg to a prim feminist In Mac Dou gall s calm 

a man who conveys his ideas 3S3£i Jotto bS£r £ duaH^Sration S Sifts- - maior point that is eay S?W-specs ^ y have to wed account of the wartime dertruc- 

highly praised in the exhibition manship. On top of this hunger toe « a tomorrow it's not may ° f ^ er home *** toild *** 

‘£J ua ^ogue by Arthur Drexler, the urgent gemsration hasto £*21 ITSm? cup of tea, complains the Doge vetyflne. . . 

imma c ulate and potent draw onoe the champion of Mies van begin to tackle anew the prob- mw ™?f ei 2J? TO S£ ** pure “orningside as he and The acreiuranaa js a passive 

toff*- Ho-* liTZ rifr «ties_are too big to walk wife ninri thmnph mxt presenoe UJ the Venice quartet. 


Act T. Decadent Theme. Mr Edmonds Quinn 

This likeable piece reaches presents J_A. Symonds, Corvo eponymoi 
familiar conclusions about the * m d AX Housman reminiscing Traverse, 
fascist (masculine?) prinicipal, about the god-like gondolier ground * 


Quinn In Chris Hannan's 
eponymous play hark at the 
Traverse. Against the back- 


about the god-like gondolier ground of the 1915 Gla^onr 
whose favours at least two of rent strike there appear* a 
them enjoyed. The wrench from portrait of near-pathologic.il 
the agonising of idealistic gentility as the self-destruetiv:* 


aesthetes 


the bland 


the guests at the feast to cel£ 
brate the Spanish duke's wed- S"®“ 


Mrs Qumn disdains her strikic..; 


ding to a prim feminist in 


MacDougall's 


fascist we eventually meet 40 neighbours, loses her beloved 
year later, boasting of his meet- piano to the bailiffs, and finally 
ing with Coco Chanel and hail- rejects it after regaining it. a; 
ing the Duce, is potentially vulgarised, made public Hiroug’.i 
fascinating but Mr Edmonds’ notoriety ami therefore no 
civilised reading scarcely longer hers. Her deserter son 


JOes van begin to tackle anew the proh- cities are too big to walk 
der Robe and director of the lems of town planning, archi- around wnMimw are often 
Until Septembers some of his Department of Architect ur e and tecture and environmental ayhatrctw to visit commercial 
most effective and interesting ft Museum of housekeeping: There is in his strips office parte and huge 

drawings can be seen in an im- Art- Has the museum words a need for global ecolo- are^ of cities that are zoned 


distinguishes between 


(Duncan Bell) provider .nOUIi- 


his wife plod through vast presence in tne Venice quartet 
nocturnal chambers (** Tm con- spaking off an early controversy, 
vinced I saw the bed in the The Richard Demarco Theatre, 
distance "). an ad hoc hut splendidly service- 


presenoe in the Venice quartet English literati (his Corvo is thing of a pendant to the plot. 


too nice). 


perhaps another play altogether. 


While Rome apparently main- But Eileen Nicholas, capture 
tains its tradition of censorship, the misdirected and a chin •;> 


portant exhibition 


the become the mere follower of gfcaj reconstruction. 


Mnnoiim nt HtnAom *-7. fae-Hinn wtu>n itmmir m for single Uses are all too large way to Symbolism when the Station, creates xrom a uereuci •“«»« A K.unj*M«rw;g wj loopy painciun m uie nuasi o: 

yS S To tod jwa* to todkle such and inhuman. poet’s jejum^ metiKAom sound church hall in two months of Dances in its Netherbow Arts filth as she cries. "1 refuse to 

DUTIKKW: problems, and no one ^ gcheme for the com- 5ke post-cannabis nunblings, devoted labour in the un- Centre on the Royal Mile. The leant how to be poor. That's my 

bfff Sow Std^^d P MwSnL wo .“W den y to* 1 pletion of Washington Krier the Date’s servant is too disturbed dust or 40 years, has Canadian actor Kerry Shale whole story." So real that >ou 

Sub cxifit » toere is a need now for attempts to rectify some of obviously a Sancho Panza/ run into trouble with its Roman gives a solo rendering of the want to knock sense into her. 

hoSefc^ Mmes°in the^EuS lea ‘*e« lu P t and patronage on a thS«f£ws of giantism He has Papageno figure, and the Duke Catholic landlords. Lady Chat- nevol by John Kennedy Toole Miss Nicholas is well supported 

BrfSr fa 8«nd scale. But many of the dividedthe FederalSpiSl tom hA, k/mng and destroying iarlep’s Lotwr has been banished who killed himself when unable by Ralph Riach. the unemployed 

tS*T In irE S fraternity for problems am also begm tobe fourdties.eadi onethe size for glo^^ndorder, iU accords to another venue. The same fate to find a publisher for the husband whose ragged pin- 

b. “o™® years. tackled at toe grass roots — the of Georgetown. Within each he with the amiable duffer por- nearly hefeD Richard Edmond’s (ironically) posthumous Pulitzer stripes and battered stiff collar 

MctotMt Krier’s work, which I have desire tor beauty is a natural attempts to fill in the skeleton, trayed by Simon Dormandy in Quadruple Variations on a prizewinning book. bespeak the desepeniTc dignity 


The engaging opening gives auditorium behind the bus the Church of Scotland cheer- mischannoUud pride 


way to symbolism when the 
poet’s jejune metaphors sound 
like post-cannabis nunblings, 
the Duke's servant is too 
obviously a Sancho Panza/ 
Papageno figure, and the Duke 
himself, killing and destroying 
for glory and order, ill accords 


station, created from a derelict fully allows A Confederacy of loopy patrician in the nudst o: 
church hall in two months of Dunces in its Netherbow Arts filth as she cries, “1 refuse ta 
devoted labour in -the un- Centre on the Royal Mile. The learn how to be poor. That'* my 


disturbed dust of 40 years, has Canadian actor Kerry Shale whole story." So real that >au 
run into trouble with its Roman gives a solo rendering of the want to knock sense into her. 
Catholic landlords. Lady Chat- nevol by John Kennedy Toole Miss Nicholas is well supported 
ierley's Love r has been banished who killed himself when unable by Ralph Riach, the unemployed 
to another venue. The same fate to find a publisher for the husband whose ragged pin- 


in Barcelona and Krier is an 

a rchitec t lining and wotMng In *£ ta'&gSd,"'5~of' hun»n luge but it is one ttat STvl" .r ’JSC rZ 

. A n Lumju- importance at nnwi^t dur- can h® suppressed if it is not yjri, ne th B n™. 

thitl liitottoJ ^Sfe to ^ Federal Towns win come down 

S5rtS5 t t, X Kte the spSal^ cSSdoned M &S? 

to see it bat feel certain that dr * w to& of The Completion from the Washington Memorial 

S5SS SA , SJ?SUS steps of the Capitol 


portrays 


ex-Civil Servant 


New York. I have been unable 
to see It bat feel certain tiiat 
the importance of Mr Krier’s 
work justifies an article at this 
time. 

To see the completed wrir of 
Ridiardo BofiH just take a trip 
to Paris and Its environs where 
the giant classical order .-of bis 
bousing schemes can be seen to 


lent with sensitive thought ^ 

about the totm* of archlteo S25L5LAL-*Wf!2SiiS 


I am sure that Krier is 
optimistic when he says that 


Tracers/Theatre Upstairs 

Anthony Curtis 

Tracers is a play about the dozen Vietcong. "Our little 
Vietnam war, performed by an victory,” they call it 


elephantine and ponderously Hannan's dialogue carries Scots 
verbose Ignatus J. Reilly and preciseness to a stylised litcrate- 
his bibulous mother as they ness that jars only when the 


billow, waddle, totter and lurch outside 


(officialdom. 


through a New Orleans teeming Military Police) unconvincingly 
with such grotesques as the obtrudes. Here is real writing 
hapless patrolman Mancuso, dls- talent with an individual and 
tinguished In ballet tights, red quirky psychological insight. 


ctory,” they call it tinguished In ballet tights, red 

The actors put these rather beard or topper and monoclcd 


The trav erse is in the van- 


ErnT Imh iM*r thintr* fhat toiposed solutions. The problem optimistic when h e says that all-male cast every member of The actors put these rather beard or topper and monoclcd The trav erse is in the van- 
Sip^jarorSiS- tffaiShi with comnnmity architecture IS he sees Washin gton a s the Ittely which is a veteran of that war. commonplace thoughts across as be haunts lavatories in search guard of a return to " Writer’s 

that its imagery is too limited, birthplace of a revival of urban it originated through the acting with such a sense of personal of ‘ preverts.' Sharper definition Theatre," but Aits Der Fremdc 

The Ideal home for Mr Average culturo and .elegance. You only out of their experiences in commitment and well-disci- will come, but Mr Shale is al- by Ernst Jandlin Michael Ham- 


tect is to build and m aintain The ideal home tor Mr Average culture and elegance. You only 
the homeland." He defines the seems to be a miniature version have to look at the huge areas 
homeland as a world of beauti- 0 f the unbelievable neo- of dereliction that surround 


tremendous effect The places - landscapes and splendid Georgian 


dereliction that surround 


toe New 


out of their experiences in commitment and well-discf- 
impro vised workshop sessions, plined acting technique that 
and only gradually acquired the they succeed all too easily in 


will come, but Mr Shale is al- 
ready very funny with Us child 
pornographer, stripper (plus 


by Ernst Jandl In Michael Ham- 
burger’s English version, proves 
a dud weapon. The characters 


to see toe best schemes are 
Cergy-Pontalse, Karne-ta-VallAe 
and St Quentin en YveUnes, all 
of them easily accessible from 
the French capital. BofiU has 
decided that it 4s both practical 


shape to justify public perform- engulfing us in their own guilt. 1 trained cockatoo) and sardonic, use reported speech: 


® ncon,paase ® prin >e Minister has reserved tor Am e ric a has to take drastic anee. Even now, it still retains Musical backing, both onstage zonked-o.it 


porter. 


thing that the eye can see. To hap retirement. Mr Krier wants steps to reclaim a se nse of l ^he formless spontaneity of its and off, recorded gunfire of I Anthony Matheson's production 


Krier much of the modem us to raise our sights and even urban democratic civilisation origin. 


authorship is great Intensity, and billowing 


deploys scene-shifting 


Colette O'Neil’s dinner guest: 
M She thanked him for the even- 
ing.” Philip Voss’s host: “He 


deeply if bis particular brand of strip- tor its people. We need vision- credited to the first cast, some canisters of smoke all help the I lighting on an almost bare would now refill his glass with 
pjsizpd npH plssfrism Hom nnt anneal arips whn wilt make ns think- »kt>. nmwn nf aiKhantiniiv I tv. , i , 


wounded by abstract; oversized ped classicism does not appeal axles who will make ns think; 
and awkward structures which it does at least imply a world win toe patronage follow? 


of whom appear in this produo- process of authenticity. For stage: and the grubby, guzzling whisky and mineral water, 
tion. these young men (average age hero, nearly qartefl off to a Most of the play’s 2f hours 

The play was first performed the red badge of courage mental home like a bloated seem to consist of Mr Voss 
in 1980. and last year there were Jakes the form of orange tracer Blanche Dubois emerges a real going to bed or getting up while 
fresh performances in Chicago bulle ts. You load two of them comic creation. narrating in carefully measured 


Milan summer exhibitions 

Pheobe Taft 

The i«n p hot summer in huge collage “ Seven Ways to 1930s, are some of .the most increase in - excavations and 
llan looks like being decisively Fight Nostalgia” is that it is lurid, erotic and humorous research in central Sardinla- 


and as part of the New York so that you will know 


Shakespeare Festival. 


when your ammunition has run 


Elizabeth Gordon rhythms 


With almost nothing except a ou ^- _ _ 

few platforms for a setting and As the evening proceeds, the 
very little space between actors breaks down into a 

flnH audience the confrontation xiumoer of individuals, ana in 
is direct and inescapable. Here ** , to 

are six "maggots,” as their ide ntify with them as people. 


less oppressive with the arrival jtoe . an updated version of ^ hAt pe^od. 

of three fascinating, if very flit K andinsk y's early tostract H 

ferent exhibitions. One deals painting. It is larger and more «*»», lite so may 


Rama, like so many of her tores of fertility goddesses and 


search in central Sardinia- sadistic training-sergeant calls There is an extrovert Italian 
The exhibition Includes sculp- them, being turned into combat 

res of ferrtlire codded and soldiers. One of them is black 5 b TK bs S5’ 1 ,. 


Three Proms/Albert Hall 

Andrew Clements 


the work of a young fragile, being on paper rather female contemporaries, was earth-mother figures as awe 


but, as the sergeant explains, all 
maggots are green. You have, 


trasted with toe intellectual 
discoursing on Pirandello to the 


No doubt about the pick of 
last week’s orchestral Proms: 


Either Thursday’s or Friday's 
programme would comfortably 


British painter; another is a than canvas, but just as gay, never accorded toe recognition inspiring as any of the great Retells them, “nine weeks to company doctor, as he suffers 
retrospective of one of Jttaly’s energetic and < above ^ all^con- that fter mMe cotiea^es like Christian imagery. In fact, in ge t your shit together.” hi Thw3l^Sre leadership the 

square- hard way, but morale Is raised 


SJ&SSiSZ b,ve occupied the Saturday slot 


"£&&****■ £ e ^ ifc „*^r e „ n tf’uS5 snMra sjss m A°z°°SrAZ 

Mark Harris is a young pieces the real subject of the has always been ready to con- S u F altIires example is exception. Wito Al] these different moods are 

British artist, some of whose J -nct-e mtiAnmim: in fact ~ a • whoia . fro®. 4,000 years the grim observation that. 80 well nortraved. as enmo 


sparkling form brought its prin- 
cipal guest conductor, Esa- 


in those times when demanding 


^emrom otlMfasnd toterl SS” ?“ behavioJir takes over again frmS 

rational cultural activities. tarots,” toe sergeant (Enc E. individual gestures of protest 


Th* retrospective exhibition ^tioral cultural activities. fitted to^iSTwhidT^ S^iSTSt of toe T ^SdV’SSng VS the to^ perform- 

Picture fellow aesguad opt apyparticnl^ pcrfomuncc S, 1 ?.’ 


British artist some £ ™se Artist’s endeavours is in fact utonte to and support a whole Bi^S„-^°?hih7SSnf £25 tte t SL“ 80 weU - PortW®* as group 

vigorous and brtiltonUy the human figure. spectrmn of Italiah and inter- ?“ 01 ,be««® e behaviour takes over again from 

coloured collages were seen at photos of Nuragto temples targets,” the sergeant (Enc E. individual gestures of protest. 

the Riverside Studios in the 5 Thft retrospective exhibition national cultural activities. (dedicated to water which was Emerson) fades out of toe it would be wrong to P single 

Painters «bow last year. In of works by Carol Rama at toe In Milan’s Giartom Pubblid secred to this bronze age picture, and we follow the squad out any particular performance 

his second one-person show at Sagrato del Duo mo provides an a specially erected geodesic society) and monumental tombs into the field. Ever since in what is so essentially the 

Studio Grossetti in Milan's opartunity to reassess the posi- structure houses a fascinating are enticing invitations to visit Stephen Crane, toe idea of work of an ensemble. But it is 

38th century Palazzo Trivulzio, tion of women artists in toe reconstruction of b un ding s from Sardinia. For those unable to violent initiation in battle has remarkable that all toe actors, 

Harris demonstrates toe strides avant-garde during toe early Nuoro, a prehistoric Sardinian travel to that splendid island haunted the American mind, who are now 20 years older 

he has T^n in his more recent part of this century. Bom In settlement The cultural slgni- the MBart exhibition provides Here, the process is rapid and than the parts they play, can 

work. Turin in 1918 Rama's earliest ficance of the Nnraghi has only an educational and extremely brutal. The squad goes on a make them seem so convinc- 


Pekka Salonen, to toe Albert modeni repertory was esccfiided 
Hall for a compelling pro- from the weekend. Now things 
gramme of Sibelius and are different, and for this Satur- 

Dvorak. day the BBC Symphony 

It was his Proms debut, and reserved one of its most exact- 
pedigree and musical intelli- ing concerts of toe season so far. 
genee were plainly imprimed with Peler golv&s conducting 
on each of the three perform- , 7 

«uv>c t-i,® niHiue Tin tori t»to_ Birtwistle and Bartok 


into the field. Ever since in what is so essentially the 
Stephen Crane, toe idea of work of an ensemble. But it is 


One’s first impression of too works, wateivcolouzs from the recently come to light with an attractive alternative. 


patrol in the Jungle, and kills a ingly innocent. 


viously in his Sibelius were Dance Suite and First Piano 
underlined— an airy spacious- Concerto) and Witold LutosLw- 
ness, notable throughout En ski repeating his performance 
Saga, toe entirely natural un- of his own Third Syx&itoony. 

folding of the most lengthy ^ . 

paragraphs that shows unshak- The Birtwistle was a genuine 
able faith in the composer’s rarity. Chorales was his first 
sense of momentum and propor- orchestral work, completed in 
tion, and is a priceless asset in 1963 but not played until 196”. 


Fourth Symphony, 


by wbicn ume toe composer had 


Arts Guide 


Music/Monday, open and BMM/Tuasday. Tbeatra/Wsdnss- 
day. ExMbtttoos/Thursday. a selective guide to si the Arts ap- 
pears each Friday. * 


above all an avoidance of any- moved decisively forward. It is 
thing which smacks of super- a big piece, scored for a large 


fluous rhetoric. 


orchestra, wito a host of per- 


’’What’s special about these 
Danish companies?” 

JUSSI Bask Copenhagen Branch*: toarait der-S ocietBiBt, Berfrgske 

Apn dom bJT dmIMm BwhxIto J imaaa nanbb 
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Music 

LONDON 

BBC Symphony Orchestra, co n d ra t nd 
tjy Mark Eldar, with Nigel Kennedy, 
vtfdtn. Haydn, Tchaikovsky, Rach- 
maninov. Royal Albert Hall (Mon). 
(3898213). 

london Mozart PlayeES, conducted by 
Jane (Rover, with Yvonne Kenny, 
soprano. Schubert, Mozart, Barber. 
Royal Albert Hall fTue). 


Jen Gankm. organ redtah Bach (Wed 
BJSOpm). SaintGennaio-dea-nes 

leW t Gewandhana Bach Orchestra. 
Gerhard Bosse as condocte and vi- 
olin soloist; Peter Fischer, oboe; 
Bach (Thnr &30pm), Asms Law 
fhenfiy. 

Jean-Mare Lnisada, piano: One Hour 
with Cbopln. (Tin tLSOpmL Sor* 
btarne. Amphitheatre Rirbrifen. 


It is not often, either, that cussion, and playing dose on 
the orchestral contribution to 20 minutes. With toe benefit of 
Dvorak's Cello Concerto con- hindsight, wc con now see it as 
sistently demands attention, but one of the first of Birtwistle's 
It was made to do so here, with * Imaginary Landscapes,” in 
notably beautiful handling of which a proliferation of 
the textures that cushion the melodies — * toe 11 chorales ” of 
solo line in the slow movement the title — creates a glinting, 
and an opening to the finale constantly mobile context for 


BBCWritoSymphimyOitbKtm.con- AH these concern are part ol the 20th Mmart 


. , . . _ sistently demands attention, but one of the first of Birtwistle s 

August 9—1 5 It was made to do so here, with * Imaginary Landscapes,” In 

a notably beautiful handling of which a proliferation of 

mivviwv toe textures that cushion the melodies — * toe "chorales" of 

solo une the slow movement the title — creates a glinting. 

Mnsdv Hunt Festival (Avery Fish- and an opening to the finale constantly mobile context for 
OTh Mozart Festival Orchestra am- that crackled with expectancy the eventual emergence or toe 
ducted bv Peter Mm "e with Enuum- from the first bar. Mach of this main chorale itself, toe theme 

d Ax, nim» and Nadja Salerno San- would have been wasted on a to which all the others relate 

nenberg. violin. All-Mozart pro- soloist less perceptive than and are subsidiary. It has a 
gramme (Mon, Wed h Atiria de Lar- Lynn Barren. But here it was raw, slightly unfocused energy 
' rochfl, pnnn recitaL Scariatti, Han- made genuinely productive, to and nowhere to Birtwistle's 
del (Toe); Mozart Festival Orchestra produce an unforced and affect- music is his debt to Varese more 
conducted by Gerard Schwarz. AD- ing account of this most put- apparent, but there are several 


and nowhere to Birtwlstie's 
music is his debt to Varese more 
apparent, but there are several 


They are all regolar readers of the 
FINANCIAL TIMES ^ ■ European Edition 


ducted by James Loughrtm, with Festival Estival de Paris (I 
John LiU. piano; Lydia Mordkovhch, 5624880), Uam-7pm, 

violin; and Moray Welsh, cello. Sundays. 

Hmdanaift, Beethoven and Dvorak. 

Royal Albert Hall (Wed). NETHERLANDS 

iWim Fhnhumomc O rches tra and 
fflyndtooame Chores, condndedly Anwlwda n, Kane Kerfc 
Bernard Hskinlr. Carmm in semi- ■ Square): organ recital by 
staged version. Royal Albert Hall Moen nan. Freacobakii, Fn 
(Hair). Buxtehude, Bach. (Ibnr). 

Bourne Seotto Frith Street: Cuban 

Arturo Sandoval and his 8PAM 

orchestra, (4390747). - .. __ 


(Ttm^. Lincoln j upon of cello concertos as I passages in which the music 


NETHERLANDS 


Square): organ recital by Albert 
Moe n nan. Freacobakii, Froberger, 
Bnxtehnde, Bach. (Ihor). 


Bamfem, Juntos 6a THospital 56. 
PARIS Franz Schubert quartet Mozart, 

Berg and Schubert (M. (3016m 
In Grende Ecorie et Cbmnbre du Boy, Santander, Qaustro de ta. Catedral: 


BW7 choir, co n du c ted by Christo- 
pher Sogwood: Bach (Mon 8 JOpm). 
SaintSeverin Gtmrdb. 


Huge Tnmey, piano. Bach, Schubert 
Liszt and Chopin (Monk Nash En- 
stoMe of London. (Wed). (210508). 


CHICAGO 

Barinla Festival (Highland Parte 
Morris soprano zerital 

HSndri, Brahms, Strauss, Poulenc, 
Satie, Ned Bonsn, Aaron Copland, 
Lee Holby end southern apiribula 
nftm); Winton Marsalis Quintet 
(Tuek EDa Fitzgerald and Oscar Pe- 
terson (Wed); Chicago Symphony 
Orchestra conducted by kfichael TSi- 
son Thomas with Marvis Martin, 
soprano, and Florence Quiver, mez- 
zosoprano, with Chicago Symphony 

QiOonis directed by Margaret BXQis. 
Ives, Mahler (Thur), H ighland Park 
(7284642). 


have heard in a long time. seems to lose its way. No doubt, 
* its composition was crucially 

important to the composer's 

The evening before another evolution; its success os a con- 
distinguished cellist, making ^ ^ ^ muai m( . re 

her first Proms appearance, dubious. 

s&srs aaM 

Scottish National Orchestra’s ba ve beea aB widely per- 
two concerts In London. Neeme ;°™S“ 83 any wo*k of toe 
Jirvi conducted a straight- T®® 8 * Those, like me, 

forward, unflashy account of toe *“0 were determined to be un- 


Ftirj'i 

Georgian 


Stravinsky’s 


impressed when it was given its 


delivered 


Karine flrst performance, finding to n 


nothing but the familiar bundle 


conlRCt Ml ^vind Pedersen in Copenhagen: 

01-134441 


US DOLLAR 
THE WORLD VALUE 

IN THE FT EVERY FRIDAY 


noble, commanding version of of Lutoslawski tricks cunningly 
Chaikovsky’s Rococo Variations, woven together, should be pre- 
She does not possess the larger- paring to eat their words. With 
than-Ufe qualities one might every bearing it begins to seem 
expect of a pupil of Rostropo- “ere and more like a master* 
vich. but she has a natural elo . piece, not just a virtuoso 
quence and penetrating, easily orchestral study, hut pro- 
expressive tone. JSrvi’s Dvorak foundly satisfying in his con- 
8 could have been more vivid, struction and thematic cohesion, 
and the important woodwind It would be hard -to imagine it 
solos given with a deal more given more urgency and cora- 


parache. 


mitment *ti^n under >the com- 


musicaanly virtues; that is not, poser’s own direction. The BBC 
in this case, mother way of SO played splendidly for him, as 
saying that it was slightly bnr- they did for EOtvfis in the re- 
tog, mainder of the programme. 
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Some lessons 
for teachers 


IT IS time Britain's state 
teachers began to think in 
terms of compromise rather 
than confrontation. So long as 
Sir Keith Joseph, Education 
Secretary, was unwilling to say 
how much money was available 
to finance the restructuring of 
the profession, the teachers 
could rely on a great deal of 
public sympathy. Teachers are 
not well paid, taking home, as 
some wag put it, slightly less 
than a train driver and slightly 
more than a deck hand. Their 
pay has fallen sharply relative 
to that of other professional 
groups In the past decade. Local 
authorities’ " final” offer of a 
6 per cent Increase this year 
does not look generous set 
against the recent massive 
increases for top people in the 
public sector or the routine 
award of 74 per cent for the 
police. 

However, If classroom disrup- 
tion continues in the autumn 
term, as threatened by the 
National Union of Teachers, the 
biggest representative body of 
the employees side, public 
sympathy is likely to evaporate. 
When pay issues arise people 
never forget that teachers work 
some 25 to 30 per cent fewer 
hours than everybody else. 
Moreover, Sir Keith has just 
unveiled a pay offer which In 
most industries and professions 
would be regarded as exceed- 
ingly generous. Partly because 
of the furore over top people’s 
pay the Cabinet has agreed to 
set aside no less than £L25bn — 
SO per cent of the present 
wages bill— for the “topping 
up " of teachers’ pay over the 
next four years. 


Opposition 


The extra money is promised 
over and above expected pay 
increases which are likely at 
least to keep pace with infla- 
tion. The Government is thus 
proposing a real Increase in 
teachers' average remuneration 
which will go a long way to 
restore the differentials which 
have been eroded over the past 
decade. The NUT'S denuncia- 
tion of the offer takes some 
justifying. The quarrel Is not 
really about jam today versus 
jam tomorrow but rather about 
the nature of tomorrow's jam. 
If the Education Secretary were 
offering an extra 30 per cent on 
basic pay, without strings, 
phased in over four years, the 
unions might well be cele- 
brating an unexpectedly sweet 
victory. It would be worth for- 
going an extra 1 or 2 per cent 


this year in return for an extra 
£l.25bB thereafter. 

Sir Keith, is experiencing 
trenchant opposition and is 
being made at times to look 
foolish and ineffectual because 
he is imposing conditions: un- 
like his recent predecessors at 
the Education Department, he 
is prepared to challenge an un- 
satisfactory status quo. The 
state education system is in a 
mess and Sir Keith badly wants 
to restructure it He is opposed 
by those who see no case for 
reform. 

Sir Keith’s position is not 
dissimilar to that of Mr Ian 
MacGregor, chairman of the 
National Coal Board, a year 
ago. In the face of falling 
demand Mr MacGregor was say- 
ing that productive and unpro- 
ductive pits must be treated 
differently; Sir Keith is saying 
the same about teachers. Both 
men want to relate pay to per- 
formance and market con- 
ditions and to have clear terms 
of employment respected. The 
Education Secretary is not 
radical to believe that a success- 
ful classics teacher should be 
paid more than an unsuccessful 
one or that if there is a serious 
shortage of mathematics 
teachers it may be necessary to 
pay even a mediocre maths 
teacher more than a good 
classics teacher. 

Now that the status quo has 
been challenged only two 
things can happen. Either, as 
in the coal industry, the neces- 
sary changes will be forced 
through, or the NUT will en- 
sure the present inefficiencies 
become even more deeply en- 
trenched. The outcome remains 
uncertain but the odds are per- 
haps moving in Sir Keith's 
favour. The NUT, after all, is 
in secular decline. It stands to 
lose its absolute majority on 
the employees' side of the 
Burnham negotiating committee 
because its membership has de- 
clined in the past five years by 
more than the overall fall in 
teacher numbers. 

Most parents are likely to 
regard Sir Keith's plans to 
assess and reward . high per- 
formance as so much common- 
sense and the provision of a 
£L25bn lubricant as generous. 
Teachers should start to worry 
less about this year’s pay award 
and more about the future. The 
way to restore morale and to 
upgrade pay and the profes- 
sion’s standing is to start nego- 
tiating on the basis of the 
Government’s restructuring 
package. 


The test ahead 
for Mr Hawke 


HERE ARE two schools 
in this Government," Sr 
Francisco Dornelles, the 
B razilian Finance Minister, said 
with unusual candour earlier 
this month. ’Due wants an 
agreement now, and the other 
wants to break with the Inter- 
national Monetary Fund." 

For the moment neither camp 
is strong enough to impose its 
will on the other. Bat the bal- 
ance of advantage is shifting 
away from the orthodox group 
around Sr Dornelles in favour 
of the radicals championed by 
Sr Joao Sayad, the youthful 
P lanning Minister. 

By temperament and political 
inclination Sr Jose Sarney, the 
55-year-old surrogate President, 
is veering towards the more 
hardline position on the debt 
question. But, in the absence 
of a clear public preference 
from the President; Brazil is 
temporarily drifting between 
these two schools. 

Five months after the transfer 
of power from the military to 
a civilian regime, this usually 
happygpducky country of 134m 
people Is beginning to recover 
its na tural optimism and 
bounce; 

The social deprivation and 

downright misery, which deep- 
ened markedly in the final years 
of the military's rule, have not 
eased perceptibly in any prac- 
tical sense. But there is a dif- 
ferent, more relaxed spirit 
about: flights abroad during the 
current, long winter break are 
packed with holidaymakers 
bent on enjoying themselves. 


President Same/s first 


four months 


Brazil gets 
back a 


little of 
its bounce 


By Andrew Whitley 
in Rio de Janeiro 



Prosidaiit Jose Ssrnsy 


The soothing, pacifying style 

„ ^ Jose Sarney has gone down 

Part of the changed atznos- W ell with the public at large. 


THE ECONOMIC policies intro- 
duced in Australia in the last 
three years by Mr Bob Hawke 
deserve closer attention from 
social democrats on this side of 
the globe— and especially in 
Great Britain— -than they appear 
to receive. In broad macro- 
economic terms he has been 
pursuing very much the same 
path as both Mr Kinnock and 
the Alliance in this country 
have advocated — as expansive 
fiscal policy allied with wage 
restraint and a pragmatic 
approach to monetary control, 
with increasing emphasis on the 
exchange rate. These policies, as 
the OECD points out in Its latest 
review of the Australian 
economy, published today, are 
very different from those 
adopted in most developed 
countries as an answer to stag- 
flation; but so far they have 
worked very well. The question 
is how long this run can be 
sustained. 

> Of coarse, the structure of 
the Australian economy and of 
Australian institutions are 
themselves very different from 
most other developed econo- 
mies. Most Australian exports 
are of primary products, and 
part of Mr Hawke’s apparent 
success Is due to a sharp 
rebound in farm production 
after the long draught which so 
hampered his predecessor; so 
like most effective leaders, Mr 
Hawke has had his share of luck. 
Equally, the country has a tradi- 
tion of central wage determina- 
tion, with courts to arbitrate, 
stretching hack for some 60 
years. Like all such systems, it 
has broken down from time to 
time, but Mr Hawke has been 
able to draw on an almost 
unique personal expertise in 
getting it hack to work. 

Above all, though, he has so 
far been on the easy part of the 
slope. A fiscal stimulus — intro- 
duced, it is true, by his very 
conservative predecessor, but 
sustained and enlarged since 
then — has. as might be expected, 
pushed the current account into 
heavy deficit This might well 
he sustainable were Australia’s 
huge mineral resources still 
attracting heavy foreign invest- 
ment, hut here there has been 
no luck. 

Australia, on the contrary, Is 
suffering the same recession In 
demand, prices and investment 
as other primary producers, and 
as a result the current account 
deficit has brought the exchange 
rate down by some 20 per cent 


The biggest problem now facing 
him is to sustain ™tiwiai 
agreement on wages in face of 
the consequent rise in the cost 
of living, and while he is cut- 
ting Government expenditure to 
restore balance rather th^n 
introducing further social pro- 
grammes such as the public 
health programme which sweet- 
ened the first years of his 
regime. If he can do it, the 
rewards are great; according to 
OECD calculation, the rise in 
inflation from this large cur- 
rency adjustment could be held 
to little more than 1 percentage 
point 

These are, of course, the kind 
of problems which are likely 
to beset any government any- 
where bent on a combined refla- 
tion and incomes policy. What 
makes Mr Hawke’s efforts more 
risky — and more admirable 
are his microeconomic policies, 
which are near the vanguard of 
supply-side market economics 
and very unlike those of other 
socialist regimes. 


Compensation 

Australian efforts towards 
financial deregulation and the 
reduction of trade protection 
are in fact consensual, since 
they follow the lines laid down 
by two Commonwealth Commis- 
sions — the Campbell Commis- 
sion which examined the 
financial sector, and the stand- 
ing commission on trade which 
annually published the high 
casts to Australia of its tradi- 
tional tariffs. However, the 
energy he is displaying, 

especially on the financial front, 
could not possibly have been 
taken for granted. 

In addition, he is now com- 
mitted to a truly radical effort 
at tax reform, designed to re- 
move disincentives through 
broadening the tax base, and 
possibly through a large switch 
In indirect taxes. If the unions 
can be persuaded to accept 
income tax adjustments as full 
compensation, then the poten- 
tial gains in incentive and 
efficiency should progressively 
improve the long-term per- 
formance Of the Austr alian 
economy, which has been so 
disappointing in the past Mr 
Hawke's policies seem well 
designed to achieve this prize; 
the danger may be political. In 
spite of the OECD endorsement 
of the policies, the last election 
results leave a question-mark 
over what one minister has 
called a charisma-led recovery. 


phere can be attributed to the 
export-led economic recovery 
which began an the second half 
of 1984 and has been maintained 
this year. Fart is also due to 
the modest boost in personal 
earnings, putting more spare 
cash bade in pockets. 

But much of tiie credit for 
the transformation deserves to 
be laid at the door of the man 
who was woken up in the early 
hours of March 15 to be told 
that the country’s popular hero, 
Tancredo Neves, was seriously 
ill — and that he, Jose Sarney, 
was going to be President in 
his place. 

Sr Sarney inherited a coali- 
tion Government not of his own 
choosing; one made up of 
disparate political dements 
with little in common other 
than their participation in the 
Opposition front which had 
brought Tancredo Neves to 
power. His subsequent room 
for manoeuvre at home and 
abroad has been closely circum- 
scribed by the overriding need 
to hold the Democratic Alliance 
Government together. 

The challenge before Sr 
Sarney, a man of goodwill but 
no exceptional abilities, would 
have awed the most 
experienced and skilful of 
national leaders. As he put it 
in a nationwide television 
address last month: “ I inherited 
tiie greatest political crisis in 
Brazilian history, the largest 
foreign debt in the world and 
the highest internal debt and 
inflation we have ever had." 

From being a mere surrogate 
with no political base of his 
own, dependent on the party 
barons in and out of Congress 
from the Democratic Alliance, 
the new President is gradually 
putting his own stamp on the 
Government 

As Neves has faded into 
near-mythology, the contrast 
that is drawn in the public 
mind is not with the man they 
might have had as President, 
but with the sour, ill-tempered 


judging by the favourable 
opinion polls he has been 
receiving. The business com- 
munity, although it would like 
to see a dear plan -of action 
as well, also agrees that he is 
making the right kind of 
noises: iw^^g the fight 

against inflation a top priority 
and supporting private enter- 
prise against the encroachments 
of the state. 

The president has even de- 
veloped enough bravado to 
strike a “tough guy” posture in 
relation to tiie IMF and the 
country’s creditors, "unsung re- 
peatedly that he will not pre- 
side over a return to austerity 
and recession. 

In its toughening stance on 
the debt question the Govern- 
ment is being helped consider- 
ably by tiie fall in U.S. interest 
rates and declining world oil 
prices. These two items alone 
"saved" Brazil’s balance of pay- 
ments UJ3.f700m on original 
projections in the first half of 
the year. 

Exports are not going as well 
as in 1984. judged to he an 
atypical -year. They were down 
by R 2 per cent in the first six 
months. But imports, led by 
oil. have fallen even faster, per- 
mitting the official target of a 
$12bn visible trade surplus in 
1985, to appear reasonable. 

Foreign exchange reserves 
meanwhile, have risen modestly 
to a cash figure of $8bn, equiva- 
lent to over seven months’ im- 
ports. 

Bank interest payments, 
currently estimated at $10.5bn 
for the year, continue to be paid 
on the nail. However, in the 
absence of a formal reschedul- 
ing agreement with the creditor 
hanks, capital repayments are 
simply piling up in the central 
bank’s vaults, waiting for 
"phase three" of the Brazilian 
renegotiations to be settled. 

Six months ago, with the 
tacit blessing of the incoming 
Neves government Brazil was 
on the verge of signing a 


due up to 1991 over a 16-year 
period. 

The deal was never wrapped 
up as the IMF* abruptly pulled 
the rug from under the feet of 
the two sides’ negotiators, sus- 
pending its lending to nwVii in 
protest at tiie flagrant breach 
of monetary targets agreed by 
the Figueiredo Government 

In retrospect there are many 
in the Sarney Government who 
are privately thankful to M 
Jacques de Larosiere, the fund’s 


accept in February. 

Meanwhile the creditors are 
marking time. The "phase two" 
renegotiation terms, which 
formally expired at the end of 
1984, have been temporarily 
extended three times already 
and are about to be renewed 
again, for a further 90 or 120 
days. 

For the major banks such as 
Citibank, the situation is not 
uncomfortable. Spreads of 2} 
per cent are still being paid on 


The absence of a tough IMF 
programme has given the new 
Government a breathing space 


former Government of General $45 -Sbn debt rescheduling agree- 
Joao Figueiredo. ment, spreading the payments 


ever-cautious managing direc- 
tor. 

The absence of a tough, 
formal IMF programme this 
year has given tiie new Govern- 
ment a politically invaluable 
breathing space to sort out its 
own priorities and maintain the 
commitment ‘to growth- With 
its relatively comfortable re- 
serve levels and exports going 
quite well, Brazil can afford — 
for tiie moment at least — to take 
a back seat and let other Latin 
American debtors make the run- 
ning in getting better terms. 

Formally, negotiations are in 
train for a new stand-by loan 
from the IMF. estimated at 
$1.4bn, to replace the abandoned 
accord. The loans and its paral- 
lel adjustment programme were 
originally designed to run for 
18 months from last July. 

But as the talks have dragged 
on inconclusively, the feeling 
has grown in recent days that 
no agreement is likely this year. 
Any austerity programme 
agreed with the Fund could, 
therefore, apply only to 1986, 

As the strain has come off 
the Brazilian balance of pay- 
ments, confidence has grown 
among the Government negotia- 
tors over the country’s ability 
to hold out with the bank credi- 
tors for a better deal than the 
one Sr Neves and his nephew, 


their Brazilian loans— doable 
the average interest rate 
envisaged under the pending 
new arrangements— and the 
recovery of the Brazilian 
economy has helped reduce the 
risks involved in large 

exposures. 

Leaving aside a few problem- 
atic sectors such as shipbuild- 
ing and agricultural co-opera- 
tives in the south, there are not 
too many bad debts in sight. 
For those foreign hanks with 
domestic operations in Brazil 
profits are even better, as shown 
in the excellent first half results 
now coming out 

The danger for the Brazilian 
Bank Advisory Committee is, 
rather that an increasing 
number of smaller banks will 
tire of the continuing uncer- 
tainty and drop out of the 
Brazilian short-term credit life- 
raft In addition there is the 
very real worry that the longer 
these negotiations drag on. the 
greater the likelihood that more 
radical forces in Brazil will gain 
the upper hand. . 

Election fever is again begin- 
ning to take a grip on the 
country, with important muni- 
cipal elections three months 
away. The general elections for 
Congress and state governments 
are due In November 1986. In 


brave finance minister to push 
thr ough the sort of conditions 
the banks would like to attach 
to their rescheduling package. 

Unofficially, there is already 
talk wi thin the Government of 
scrapping entirely the multi- 
year rescheduling concept, 
restricting a new agreement 
with the banks to the maturities 
falling due in 1986 and 1987. 

This idea has the advantage 
of allowing the Sarney Govern- 
ment to get through the two 
rounds of elections and then 
take stock of the political scene, 
before entering into any 
longer-term commitment. 
Another proposal currently 
being tossed around would 
involve cutting the number of 
years' debt repayments to be 
rolled over from tiie currently 
planned six— covering 1985 to 
1991— to four, the expected life 
of the Government 

Into this bubbling pot of ideas 
the young Turks in the Planning 
Minis try want to add another 
ingredient highly distasteful to 
the banks: “ new money " loans. 

Their argument is based on 
the fundamental premise that 
Brazil, as a developing country, 
has to maintain its growth rate 
and tackle those sectors which 
have been neglected in the past 
Backed by the President, Sr 
Sayad is, in addition, pushing 
hard for a massive switch of 
Government resources away 
from industry and physical 
inf rastr u cture into needy social 
areas such as health, public 
housing and tiie fight against 
crime. 

A national development plan, 
to be formally unveiled next 
month, is expected to spell out 
in detail tiie extent of this shift. 
But is philosophical base has 
already been laid out in 
speeches by President Sarney 
and his Ministers, including the 
recently more subdued Sr 
Dornelles. 

A new push is to be given to 
the privatisation of many of the 
hundreds of productive com- 
panies owned by the Govern- 
ment. Inefficient or corrupt state 
agencies are to be closed down 
and fresh stimuli are to be pro- 


Sr Dornelles, were prepared to such a climate it would take a vided to the private sector to 


enter areas of the economy pre- 
viously deemed to be a preserve 
of the state. 

The chief obstacle In the way 
of the growth scenario, as the 
increasingly influential Plan- 
ning Ministry officials and their 
nHiiKt among the President’s 
own aides see It, is the massive 
transfer abroad of resources 
that Brazil is expected to make 
over the rest of the decade. 

Between 1985 and 1991 Brazil 
will be obliged to pay foreign 
banks $64bn— over a quarter of 
its annual gross domestic pro- 
duct— if it goes along with the 
rescheduling agreement cur- 
rently on the table. Of this 
total, $55bn wqtild represent 
interest. 

So far Sr Dornelles, nominally 
the chief debt negotiator, and 
Sr Antonio Carlos Lemgruber, 
the Central Bank Governor, 
have resisted the pressures 
from their colleagues to press 
for "new money" from the 
banks. Such a demand, they 
say, would be bound to fail and 
upset the entire negotiations. 

To tills the hardliners reply 
that even if Brazil achieves its 
$12 bn trade surplus this year, Its 
net international reserves— as 
opposed to the gross cash 
figure— are likely to fall to only 
$25 bn by December— making 
the country dangerously vulner- 
able to pressures from the 
creditors. 

The biggest achievement on 
the economic front for which 
his government can claim credit 
is the breaking of expectations 
on inflation. Although the rate 
is still very high — an annualised 
figure of around 220 per cent— 
at least it is drifting down 
rather than shooting up, as had 
-been expected. 

For his part. President Sarney 
is probably well satisfied with 
what he has achieved so far. He 
has avoided most of the pitfalls 
in his way and his growing con- 
fidence is mirrored in his in- 
creasing public stature. 

The rigours of Brazil’s debt 
problem have, meanwhile, been 
pushed away: not out of sight, 
but into 1986. And that, as most 
short-sighted Brazilians would 
cheerfully assert, is another 
year. 


Hollywood’s 
quiet man 

Among the flamboyant, larger- 
than-life personalities who still 
dominate the Hollywood film 
studios, Kirk Kerkorian stands 
out for not standing out The 
grey eminence behind Metro- 
Gold wyn-Mayer for the past 16 
years, he has rarely given inter- 
views. attracting attention 
mainly as a celebrated high 
roller and a master of financial 
manipulation. 


His derision to sell his 50 per 
cent stake in MGM/UA to Ted 
Turner, the Atlanta broadcaster 
who seems to love the spotlight 
as muCh as Kerkoxian dislikes 
it, is regarded on Wall Street as 
a stroke of vintage Kerkorian. 

He will unload his share- 
holding for about 9750m, the 
cost of which will be reduced 
by floating off part to the public. 
As part of this process he will 
bequeath about $500m of debt 
now in MGM/UA to Turner, 
while keeping Unified Artists' 
film library which contains 
many Barbra Streisand movies 
as well as such invaluable assets 
as the James Bond and Pink 
Panther series. 

Kerkorian has engaged In this 
kind of asset manipulation ever 
since he set up business after 
World War n by buying up 
cheap military aircraft in 
Hawaii and flying them back to 
the UK. mainland for sale. 

Born into an immigrant 
Armenian family, be learned to 
fly dating the war and even- 
tually built Up the West Coast 
Trans International Airlines 
which he sold in 1982 for Sim. 
He later bought the company 
back and resold it, eventually 
clearing well over 5100m. 

The assets were mainly 
invested in the entertainment 
industry in tiie late 1960s, partly 
in hotels and casino; in Las 
Vegas and partly in MGM. 
Later be cleared a nice profit on 
large stake in Columbia 
Pictures, benefiting from a 
characteristic Hollywood brawl, 
which ended in the sale of tiie 
studio to Coca-Cola. 

Meanwhile be tinkered with 
his MGM stake throughout the 
past 16 years, expanding into 
hotels and eventually spuming 
off the company’s hotels and 


Men and Matters 


casino division into an opera- 
tion which he also controls. 

Known for rarely attending 
annual meetings or becoming 
directly involved In manage- 
ment, Kerkorian has shown 
Bttle interest In the film* his 
studio makes. That raises ques- 
tion s about the future of United 
Artists, originally an actor- 
owned distribution company for 
personalities like Charlie 
Chaplin and Douglas Fairbanks. 

UA will emerge from the 
latest deal as nothing more 
than a shell for the film library 
but few investors are expecting 
that, with Kerkorian on board, 
it will remain that way for long. 


Discordant Bells 


There has never been much 
love lost between Raymond 
MlqueL chairman of Bell’s, and 
his S 6-year-old director in 
charge of the Gleneagles group. 
Peter Tyrie. It was Tyrie ■who 
last week broke ranks and told 
the world that he believed 
Bell’s should recommend to Its 
shareholders that they accept 
the Guinness bid. 

It was Tyrie, then wmtmg ,Ti g 
director of Glen eagles Hotels, 
farmed in 1081 to take over 
Gleneagles and two other Scot- 
tish hotels which were behig 
privatised by British Rail, who 
put up a fierce fight against the 
bid. " We want to remain an 
independent Scottish company," 
he said at the time. 

Apparently there were harsh 
exchanges between Miquel and 
Tyrie at tiie time and few in 
tiie City believed that Tyrie, 
with experience in the Far East 
with tiie “ Ramada ” group, 
would stay on after Bell’s £27m 
bid far the group succeeded. In 
tiie event Tyrie accepted an 
invitation to join Bell’s board 
where he kept his responsibility 
for the hotels. 

His salary, however, has not 


kept pace with those of his six 
fellow full-tiine directors. 
While three had rises on June 1 
Of £8,000 to £63,000 Tyrie’s 
went up from £51,000 to 
£56,000 making his the lowest 
percentage increase. Miquel’s 
salary went up from £122,000 
to £140,000. 

Tyrie Is described around the 
City as “a highly able " man. 
Last week he happened to be 
in attendance at Bell’s New 
Piccadilly Hotel when Guinness 
chief executive Ernest Saunders 
popped in for a look at the 
building, which has been dosed 
for nine months for extensive 
alterations. 

Saunders end a colleague 
ordered a drink only to be sur- 
prised by the waiter asking 
them to accept a bottle of 
champagne on the bouse. They 
agreed and who should follow 
the bottle but Tyrie— who very 
politely passed the time of day 
with them. 


Navy cut 


There are many burning issues 
while Parliament is in recess, 
but one that concerns Alastair 
Burt, Tory MP for Bury North, 
Is tiie threat of cigarette smok- 
ing producing furniture fires. 
He has been calling on the 
Government to give support to 
research into a self-extinguish- 
ing cigarette. 

Over the past few weeks the 
“ bfble ” of the British furniture 
trade— Cabinet Maker . and 

Retail Furnisher — has been re- 
porting Burt’s battle exten- 
sively. So far the enthusiastic 
MP has received a cool recep- 
tion from the Government 

But now a dampener in the 
controversy has arrived in the 
form of a letter to the Cabinet 
Maker from reader J. A. Kelly, 
in Oldham, Greater Manchester. 
Self - extinguishing cigarettes? 
They had them in the Royal 
Navy about 40 years -ago, he 



“It’s an indenti-fihirt." 


says. They were known as 
Ticklers. Cost of 


the tobacco, 
2s 6d (131p). The issue was 
two £-lb tins of tobacco per man 
a month and you rolled your 
own. 

"Self-extinguishing they cer- 
tainly were,” says Kelly. "It 
was quite usual to use two or 
three matches in order to smoke 
one cigarette through.” 

Surely, he concludes, the 
cigarette recipe is still gather- 
ing dust in Admiralty archives. 
Its resurrection might save a 
lot of money that would other- 
wise go in research. 


Cube roots 


Apart from the 40th annivers- 
ary of the end of World War 
Two and tiie dropping of the 
atom bomb, 1985 is the 75th 
anniversary of the Oxo cube. 
Brooke Bond Oxo tells me that 
the company is not planning 
any lavish celebrations, al- 
though it has done pretty well 
out of the little brown livener, 
but it is putting out a com- 
memorative book and it is on 
sale to the public at £7.95 in 
November under publishers 
William Collins’ label. 

Full marks far whoever chose 
the title Taking Stock. 


Observer 
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‘There is much to play for’ 


Sfc^e ^hatTS 

«t is in love ^ 
wb^* w 15 001 to see 

» Britain 
will spend nearly £5bn this year 
and domestic spending:, by UK 

rerfdents holida-yra alti n g 

S e 4hn 0W F' C ® ua ^! y ’ mvr "se to 
£6£bn. Even those, figures do 

not include payments to UK 
earners by foreign visitors, or 
pending on day trips by Britons 
—together these could add well 
over £3bn. 

Last month the Gove rnmen t 
declared its affections by pro- 
ducing an aptly colourful 

-£? : ^lJ ;>ack2 « ill « lts views 
and intentions, it was greeted 
as something of a damp squib, 
largely perhaps because many 
had expected the appoint m ent 
of a Min i st er of Tourism, how- 
Prospect 

might have been. The report- 
presented, as it confirming the 
Government's by the 

MtoWer without portfolio. 
Lord Young — is a conation of 
various departmental views. 

A few days before the 
Government report the Confed- 
eration of British Industry 
recorded Its own views. “Recent 
Government pronouncements 
indicate an increasing recogni- 
tion of the importance of 
tourism to the economy and 
employment," wrote Professor 
S. Medlik. “However, there has 
been little change in the 
structure of the Government 
machinery or in the resources 
devoted to> tourism.” 

Even after the Stating report, 
that diagnosis still seems valid. 

Tourism 1 a a substantial indus- 
try which already employs about 
900,000 people, some SO per 
cent more than in agriculture, 
but it is a highly fragmented 
business which affects, and is 
affected by, a wide range of 
government departments. Its 
effects are soeial— from the 
impact of hotels on local com- 
munities to moves to relax shop 
and drinking hours— -and 
economic. Indeed, there may be 
a time when the pound reacts 
to the monthly tourist figures as 
much a* it does to news about 
oil prices, 

Xu theory, tourism comes 
under the wfng of Mr Norman 
Lamont at the Department of 

Trade, This department over- 
sees the British Tourist 
Authority and the various 
tourist boards. But many of the 
decisions which crucially affect 
tourtsn*— roads, customs and , 


• immigration, town planning, 
fiscal policies and trading hours 
among them— ore made else- 
where. 

The result js that while 
government acknowledges the 
overall significance of tourism, 
it gives it a low priority within 
specific departments. As Prof 
Medllk says: “Within the spon- 
soring departments ministers 
and senior officers combine 
their responsibilities for tourism 
with many other respoosihili- 
ties. Outride the sponsoring 
ministries, . other government 
departments deal with to u rism 
matters with varying priorities 
and degrees of understanding, 
and there Is a lack of co-ordina- 
tion between them.” 

Lord Young's report promises 
an intensified level of depart- 
mental cooperation, it seems 
likely that this system of co- 
ordination win even include a 
ministerial committee, although 
not officially, of course. The 
problem at the moment is de- 
ciding who should be Its chair- 
man. 

In recent years Britain has 
been doing well in the tourism 
game. The latest OECD figures 
show that Britain again had 
aboveoverage growth in real 
terms receipts in 1984. But the 
same figures show the volatility 
of tourism. Thus the U.S. in- 
dustry has suffered lately from 
the strength of the dollar; Italy 
has had problems, probably be- 
cause of its reputation for street 
crime; Spain’s misfortunes in 
recent months are blamed on 
inflation, crime and, perhaps, 
complacency. 

Several voices recently have 
been suggesting that Britain’s 
own tourist industry may be 
riding for a fall. For instance, 
Mr Jonathan Bodlender, a man- 
agement consultant, talked 
about a “slump” in hookings 
if London's hoteliers became too 
greedy. Many of toe Americans 
currently in the UK— well over 
3m will visit Britain this year 
—made their hookings when 
sterling was approaching parity 
with the dollar- To find on 
arrival a rate of around SL35 
wifi have been something of a 
shock, even if that shock is de- 
layed by the use of credit cards 
(foreigners spent £434m using 
American Express cards in the 
UK last year), A report from 
researchers Mintel recently 
spoke 'of “short term pheno- 
mena ” which might have 
marked shortterm effects, such 
as reducing the number of 
Americans coming to the UK. 

Mintel also noted the way 


By Arthur Sandies 



that London dominates the UK 
tourism market “ London takes 
very nearly 60 per cent of 
all expenditure by overseas 
visitors." 

In this, Britain’s capital city 
is unique. Paris, Rome and 
New York are nothing like the 
magnet that London is — 
certainly everyone who visits 
Spain does not feel compelled 
to go to Madrid. 

Take London away from the 
national statistics of the UK, 
however, and you would have 
a very sorry picture indeed. 
English Tourist Board figures 
last month indicated just how 
sorry- The average English 
seaside hotel gets only 7 per 
cent of its custom from over- 
seas, while the comparable 
London figure is 59 per cent 
Even the southern counties and 
the West Country attract less 
than 10 per cent of their visitors 
from abroad. The Heart of 
England Tourist Board area, 
which includes Stratford-upon- 
Avon, manages 17 per cent but 
otherwise (apart from the 
South-East, which might be 
regarded as an extension of 


London) the figures are 
Many areas of Britain benefit 
hardly at all from the supposed 
tourist boom and certainly do 
not understand why Londoners 
make a fuss about crowds. The 
North of England is scarcely 
busier in a tourist sense than 
It was five years ago. In 
Cumbria the 1984 figures were 
considerably worse than the 
1980 ones. Even farther south 
the picture is not entirely rosy. 
While London room occupancy 
went from 59 per cent in 1980 
to 78 per cent last year, hotels 
in the Thames nintnmf 
have been doing progressively 
worse in recent years. There 
was a slight recovery last year, 
but not enough to get back to 
1980 levels. 

The dependence on. London 
and, in the upper segment of 
the market at least, on Ameri- 
can b usiness its disadvan- 
tages. Britain’s foreign cur- 
rency earnings from tourism, 
for instance, are made particu- 
larly sensitive to such events 
as a rapid fall- In the value of 
the dollar and "bad ” publicity 
for the capital such as a lengthy 


public transport strike or a 
crime wave. 

Getting tourists to leave Lou- 
don is not easy. A high propor- 
tion of visitors to Britain travel 
by coach, after crossing the 
Charmed, while on the Continent 
and in the U-S. the car is far 
more significant. This tends to 
favour places with large hotels. 
Outside London and the major 
cities, Britain does not have 
many large, modern hotels and 
the economics of building them 
for a relatively short season, ex- 
cept in the most obvious spots 
(there is a rash of buMog in 
Bath at the moment) are doubt- 
ful. There is not much point in 
the British Tourist Authority 
creating a demand for Welsh 
holidays among Califo rnians if 
tour operators cannot get 50 
rooms each night, all with bath- 
rooms (and powerful showers of 
course), in different centres on 
a 10-day tour. 

Cultivating the mare sophisti- 
cated. owner driver or car-rent- 
ing traveller is an uphill 
The facilities used by such trav- 
ellers — small hotels and restaur- 
ants — do not have the muscle 
for international marketing and 
Lord Young's report gave no in- 
dication that the BTA’S re- 
sources for this purpose might 
be increased. 

Despite these difficulties 
tourism could be both a money- 
spinner and job-creator in the 
future. The Mintel report talks 
of a 40 per cent real increase 
m spending by foreigners in the 
UK by the end of the decade. 
The BTA itself has been pre- 
dicting a rise to 20m foreign 
visits (rather than visitors, 
since some come more than 
onoe and not all of them are 
tourists). This year's total will 
top 14m. The CBI also has no 
doubt that foreign tourism 
has considerable potential. 

" Overseas visitors to Britain 
offer the greatest potential bene- 
fits to the national economy, it 
says. Their spending represents 
a massive inflow of purchasing 
power over and above that gen- 
erated by the residents of the 
country. 

“Within a foreseeable time 
this Inflow could match and 
even surpass domestic tourist 
expenditure.” 

An expansion of the tourist 
industry would be a consider- 
able boost to employment — it is 
suggested that every additional 
50 tourists a year provide one 
new UK job. Some are more 
sceptical pointing out that the 
jobs are often low paid, can 
sometimes be seasonal and 


unsecure, and are rarely 
unionised. 

The indirect impact of 
tourism on banking; the p«e t a l 
services and telecommunica- 
tions is considerable. There is 
even an effect on manufactur- 
ing, with hotels and restaurants 
being substantial buyers of 
crockery and carpets, cooking 
equipment and air conditioning 
Car rental organisations are big 
buyers of UK manufactured 
vehicles (there are very few 
Japanese cars In the British 
rental fleet). 

The CBI says: “Each year 
between 1980 and 2983 the hotel 
and catering industry alone 
spent £300m-£400m on new 
buildings end works and 
£30Qm-£350m on equipment. 
As a result some 20,000 
jobs may have been sup- 
ported by this in vestmen t in 
construction and related indus- 
tries. and ■rfraUar- numbers in 
engineering; manufacture of 
furniture and furnishings, and 
among other suppliers.” 

The CBX however, has been 
asking for a greater commit- 
ment to the industry from 
Ministers than in the' past 
Until recently Government 
policy has been one of distanc- 
ing itself from this industry, as 
it has from others. 

Mr Duncan Bluck was re- 
cruited from Hong Kong to be 
chairman of the British Tourist 
Authority and the En gHiA Tour- 
ist Board with the main task of 
streamlining their activities. 
While he would need govern- 
ment a uthori ty actually to kill 
off toe ETB, he has succeeded 
in a 60 per cent consolidation 
of toe two (they have Joint 
buildings, joint phone num- 
bers). Members of the Scottish 
and Welsh tourist boards have 
privately voiced disquiet at this 
development while some Eng- 
lish tourism sources worry that 
England is not getting the 
single independent voice that it 
should. 

The Government shows signs 
of realising that there are prob- 
lems, but not knowing quite 
how to tackle them. However, 
it too, is optimistic: “For the 
future the signs are bright” 
says the Young report. “ On the 
international front, when only 
7 per cent of U.S. citizens yet 
have passports, when new pros- 
perity in the Middle East and 
Far East brings millions more 
people into the market for inter- 
national tourism, when liberali- 
sation of air travel is on the 
increase, there is dearly much 
to play for.” 


Lombard 


The Bank and 
its critics 


By David Lascelles 


IT HAS BEEN instructive to 
see how many people have 
seized the Johnson Matthey 
Bankers affair to have a go at 
the Bank of England. Apart 
from the highly publicised 
attacks made by MPs in the 
Commons, many members of the 
financial community have bad 
some most unflattering things 
to eay about the Old Lady, 
though safely behind closed 
doors. 

Mjyh of tills Criticism hag 
been politically motivated, of 
course. And to ‘toe City, Che 
Bank’s detractors have obvi- 
ously welcomed the chance to 
vent pent-up feelings about a 
powerful authority whom con- 
vention dictates they do not 
attack in public- But it would 
be wrong to dismiss all thevfrf- 
tirism as the work of those who 
want to do toe Bank down. 

Aside from the failings in 
supervision — for which the 
Bank has accepted toe blame 
and which ore now to be cor- 
rected— toe JMB affair has 
highlighted another question- 
able aspect of the Bank's role 
which is being less widely de- 
bated, and for which no reme- 
dies have been proposed. 

This Is the matter of the 
Bank's accountability for the 
powers it exercises over the UK 
financial services Industry. Its 
authority is extensive (within 
its parish, probably the most 
sweeping of any government 
agency) and includes what 
effectively amounts to the 
power of life and death over 
financial institutions wishing to 
do business in the UK. The 
changes being brought about 
by the City Revolution will ex- 
tend that dominion even further 
(into the gilt-edged market 
moat importantly). Now, the 
Bank's armoury is to be streng- 
thened with the additional 
weapons proposed in the wake 
Of JMB. 

Yet the means by which the 
Bank accounts for its consider- 
able powers has never been 
particularly dear, and any 
debate about adding to thorn-— 
which Is what JMB is all about 
—will be lopsided unless simi- 
lar consideration is given to 
this point. 

As government agencies go, 
the Bank occupies a curious 
position. Strictly It is answer- 
able to toe Treasury, yet it 
a large measure of Inde- 
fence, and the Governor, 


though appointed by govern- 
ment, can exercise his discre- 
tion widely. This ambiguity 
may suit the Bank and on occa- 
sions the Treasury. But it does 

produc* situations wh e re o s In 
the JMB case — the Chancellor's 
refusal to answer for toe Bank 
leaves It accountable to nobody 
at all. 

Forma!])’, the only occasions 
on which toe Bank does answer 
to its masters are the Infre- 
quent appearances by the Gov- 
ernor before a Commons Select 
Committee, and the Bank’s ovn 
annual report— a slim volume. 
Obviously, more goes on behind 
toe scenes, bat not. one 
suspects, os much as In a White, 
bail department whose heed has 
to confront Its crltira In the 
Commons each day. 

Not that toe Bank should be 
politicised^ even Its severest 
critics stop short of that. Bat 
any government agency en- 
trusted with statutory powers 
should bo under steady and con- 
stant pressure to account for 
them, not merely a» a matter of 
principle but In ostler to shape 
the right attitudes. 

A number of steps could be 
taken to make toe Bank more 
responsive, particularly if toe 
1979 Banking Act is to be 
changed anyway to accommo- 
date the JMB-lnspired changes. 
Ono would be to make it clear 
that the Chancellor is wholly 
accountable to Parliament for 
the Bank, not just when be 
chooses to be; this should 
titfrten the chain, of accounta- 
bility between the Bank and the 
Treasury. Another would he to 
narrow the widely drawn can- 
fidentkditv clauses in the 1979 
Act which give toe Bonk an 
excuse for not accounting for Ms 
actions on toe argument that 
they involve information 
obtained in the course of Its 
supervisor y duties. A third 
would be to require the Bank 
to produce a much fuller 
account of Itself each year. 

Finally, if MPs really are as 
exercised about toe Bank's 
shortcomings as they claim to 
be, they should make much 
greater use of their power to 
summon the Governor before a 
Select Committee, to question 
him and get him to produce 
documents and information for 
the public record. Although 
tradition may have elevated 
him to something higher, be is, 
after aU, a public servant 
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Backing for a 
Chiinnel link 

From Lord Layton 

Sir, Your thorough review 
of the financing of Channel 
fixed link (August 6) contains 
much to command assent and 
indeed admiration. In particu- 
lar, it points out that the course 
followed by authority ha* made 
it; totally impossible to produce 
more than expressions of 
opinion from any serious bank- 
ing institution. This has unfor- 
tunately led to widespread 
ambiguity concerning the 
nature of bank “support” that 
is at the root of some dangerous 
misunderstandings. 

What is this “ support? ” Does 
it mean that a bank is actively 
flwanHnft the promotion of a 
particular project? Is that bank 
a participant seeking to be 
actively involved if that project 
la chosen? Is it associated with 

one of the companies making up 
a particular group? °r if it 
working on a normal fee basis 
and promoting a client? 

Does it mean that it confirms, 
in its view, that a given pro* 
ject can be totally financed with- 
out Government involvement? 
Apart from assurances Euro? 
bridge has repeatedly received 
from two distinguished, banking 
authorities (in writing and at 
meetings with the Secretary of 
State and senior civil servants), 
I have not seen any spto state- 
ments. It should be noted that 
the “five banks” report con- 
cerned mainly with CTG and, 
to a lesser extent; Euroronte, 
stated that financing would only 
be possible with an ultimate 
Government “take-out. That, 
less than a year ago, was sum- 
marily rejected by the Secretary 
of State in Parliament on toe 
day it appeared. - . 

The association of banks with 
consortia does not reflect sup* 
port for the pa^tnilar proj^te 
but rather for the participating 
companies. This Iff horn® "J 

toe various switches of 

allegiance that have occurred 
aver the past tew ww®* 

You have suggested that the 
financing of aSS* JSE5 
to be the trickiest 
would only true if trickery 
were needed because the return 

a^tTMSMSS 

Pr w£t U to& two Govenmenta 
and their assessors must Choose 
is a link project that will not 

only deal with current Jcvete 
of traffic but be 1 capable of 
handling any and *U inerMgej 
Itoatdan be P"**®**? 

«P«ted well “££ 

rim tfut volume *”*^£5 

s j—S?.S 5 ? SS 

which- would make it attractive 
to private finance. . 

The choice is between a roll- 
on/roU-Off twin rail, 

four lane motorway bridge and 

tunnel combination ana a 


Letters to the Editor 


single ran tunnel, or a lSUape 
enclosed motorway bridge and 
single rail tonne}. The Govern- 
ment’s command paper L581 
indicates that the capital coats 
of all these projects is about 
the same. 

I have absolutely no wish to 
belittle in any way the very 
helpful and essential .advice 
that has been forthcoming from 
the banking community- When 
the link with toe highest profit- 
ability is chosen, however, the 
banks (along with the contrac- 
tors) will wish to align them- 
selves behind that project 
irrespective of previous attach- 
ments. Only at that point can 
the most advantageous arrange- 
ments for toe overall financing 
sensibly be made, 

Layton. 

Eurobridge Gvtwp, 

142 The Strand, WCS 

Unitary tax 
state 

From Mr M. Grylls, MP 

Sir,— Mr Hayes (August 6) 
uses the premise that Section 
54 Finance Act 1985 could be 
peed to penalise not only U.S, 
companies receiving dividends 
from UK companies, but also 
Swiss and French compa nire 
receiving dividends from UK 
companies, when there are 
associated companies in a uni- 
tary tax state.-- He then uses 
that premise to predict tore 
consequences. Fortunately, toe 
premise is quite wroqg- 

Tbere is no way that toe 
legislation, could be used agains t 
dividends flowing to a country 
.when neither that country nor 
its political sub-division operate* 
a unitary tax system. The defini- 
tion of a unitary state ill Para- 
graph 5 of toe Schedule specific- 
ally relates it to the territory 
of the state with which the 
double taxation agreement ha$ 
been concluded. 

He is, of course, correct toat 
Parliament cannot alter toe 
wording of -a doable taxation 
agreement without toe agree- 
meet of both parties. It can. 
however, alter its own domestic 
law to deny treaty benefit to 
certain persons. It remains to 
be wswfaatoer toe U-K 

gsenuuu 

ment takes powere radw to* 
section. It IS well known to*t 
toe ttS- Gore went, hr opposed 
to the extraterritorial applica- 
tion of the unitary method of 
taxation. It is also well known 
that the U-S. Government is 
quite happy to enact legislation 
limi ting the application of 
double taxation agreements u it 
suits it to do so, «a toe Foreign 


Divestment of Real Property 
Taxes Act 
Michael Gxyl& 

House oj Commons, 


The price at 


sugar 

From the Mm vising Director, 
James Budgett & Son 

Sir, — Mr Bradbnxy (August 2) 
introduced an extremely valid 
point into your correspondence 
on sugar prices. 

The Commlsrion’s proposals 
to review the sugar regime for 
the next five years must be 
considered inadequate. At a 
time when world prices are 
seriously depressed with no 
real hOP? of recovery, and pro- 
dueexs everywhere are cutting 
back, toe EEC proposes a 
regime for the next quinquen- 
nium subsidising production 
wdl in excess of consumption, 
This surplus subsidised produc- 
tioq (about 2m tonnes) wfll 
have to be exported to toe 
world market unless new uses 
can be found. Even if, as ia 
proposed by toe Co mmis s i on, 
the industrial or chemical sec- 
tor can absorb greater quanti- 
ties of sugar it would be 
unlikely that much more than 
a quarter of this surplus can be 
utilised by toe end of toe next 
five years. The only way toe 
EEC can help the world mar- 
ket is for its politicians to agree 
to a substantial cut an produc- 
tion quota?. 

Christopher Haines. 

Lower Thome* Street, EC3. 

Accountancy is 
an art 

From Prsfrew Myddelton 

Sir,— I don’t know why Dr R. 
Hudson (August 6) should be 
sq surprised to read lex’s 
opinion that the National Coal 
Board’s ..actual 1984/85 loss 
“J . . is most certainly not 
£245bo” (as reported). The 
NCB’s * actual” loss is rarely 
anywhere near what is reported: 
as a matter of tact if is usually 
tar larger. 

For example, in the dozen 
years from April 1972 to March 
1984, I reckon that toe NCB’s 
"real" losses — after allowing 
for inflation — were wen over 
twice as high as reported 
(amounting m total to about 
£fi.4bn in terms of March 1984 
pounds). 

Dr Hudson suggests a mora- 
torium on all pit closures, but 
why does be ignore the findings 
of toe Monopolies and Mergers 
Commission in June 1983? The 
mm c report concluded: "The 


NCB is facing two erudaQy 
important problems - . . over- 
capacity and higteooef pits . 
many collieries are being main- 
tained in production although 
their unit operating costa 
greatly exceed the proceeds 
obtainable at present price 
levels. . . . Jq 1981/82 the 10 
per cent of the deepwmed out- 
put (10_8m tonnes) that came 
from pits with the highest losses 
per tonne, involved operating 
losses of £2 63m at average pro- 
ceeds. Moreover, this is an 
understatement ... (because 
export prices were) at least *10 
per tonne less than too «vera 
home market price.” The MMC 
report then went on to expb 
how NCB financial measures 
took no account of interest and 
hence seriously understated 
costs. 

Accountancy is an art not a 
science, and I wonder if Dr 
Hudson, from his laboratories 
in Durham, would do well to 
hesitate before so confidently 
laying down the law on matters 
with _ which he appear* 
unfamiliar- 

(Professor) D- K. Myddriton. 
Cranfleid School erf Mana ge ment , 
Cron field, Beds. 

Comparability 
arithmetic 

From Mr ML Beales 

Sir— The City’s financial 
community is p a s s ' n g through a 
massive upheaval. Salaries— 
only a part of a variety of 
inducements to move from one 
employer to another^— are going 
through toe roof- The labour 
market thoqry satisfactorily ex- 
plains the rapid and violent 
adjustments being made in city 
financial rewards in response to 
the sharp rise in demand for 
certain of its skills. But, in due 
course some City c once r ns will 
collapse and $ix-flgtue salaries 
will become less commonplace. 
The market will adjust accord- 
ingly. 

Doubtless this is interesting, 
but what is dangerously wrong- 
headed is that bonanza rewards 
m the cjty should have become 
part toe comparability arith- 
metic, which Is what is happen- 
ing with toe Government’s 

acceptance of the of 

FlowdeiL Professor Minford 
(August 7) elegantly dismisses 
toe “vaponrings of some middle* 
ranking cteti servant" a* tailing 
to constitute SQtid argHBGPt 
while simultaneously insisting 
that a permanent secretary, 
judge or whatever invests much 
hmwn capital in reaching toe 
fop end should therefore he 
rewarded accordingly . Of course 
they Should he emmpietitively re* 
warded (a very difficult calcula- 
tion) but toe competition 
Should exclude the City's 
present absurdities. Samuel 
Britten said so (August l), But 
what we need is apolitical teed. 
Mrs Thatcher and Mr fcwpra 
Should give it. quickly and in 
terms that ail pm uadewtaad- 
Michael Beales, 

6, Bigivood Road, NWtU 
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Terry Byland 
on Wall Street 


Confidence 
remains at 
low point 


BY THE END of last week it was 
beginning to look as if the bears 
bad won the argument on Wall 
Street If the stock market was 
merely undergoing a “corrective 
phase,” as some still insisted, then 
that correction was looking discom- 
forting as first the Dow Janes' in- 
dustrial average 1,234 and then the 
Dow Jones 1,220 support levels 
proved broken reeds. 

The view that investors should be 
switching out of the defensive defla- 
tionary stocks, and into the cyclical 
issues which will shortly benefit 
from a rebounding economy no 
longer seemed fully convincing. 
Technology stocks were an uncer- 
tain guide again, and the Detroit 
car stocks had their anxious mo- 
ments. On the other hand, bank 
stocks - even BankAmerica - stood 
up well and utilities rallied from 
their recent weakness. 

The negative side of the market 
lninTw sheet is up fast. The 
rebound in the economy becomes 
increasingly hard to identify. Last 
week brought disappointing car 
sales and lacklustre July safes at 
the major retailers - both suggest- 
ing that consumer spending is lag- 
ging. Dr Henry Kaufman of Salo- 
mon Bros warned clients that the 
impending reports on industrial 
production and personal income for 
last month are also likely to prove 
disappointing. 

Several brokerage analysts point- 
ed out that Wall Street is becoming 


disillusioned with the Reagan Ad- 
ministration's failure to grasp the 
nettle of the federal deficit Mr Jef- 
frey Applegate of EJ. Hutton ure- 


Indox 


FH Aug 9 'feoff 

85 peak 

Bttwhkdscg 1 ,32040 -28 

SAP 500 18842 -34 

Nasdaq Comp 299.14 -44. 


empted reports that Congressional 
ami Administration officials believe 
budget deficits wiH be higher than 
pro j ected even if last week's budget 
plan is achieved. 

Similarly with tax reform, an- 
other factor once close to Wan 
Street’s heart Prospects for any po- 
litical action on tax changes seem 
to have receded, at least for the 
present 

At the same time the positive side 
of the market balance sheet seems 
to have filled up with temporary, 
somewhat unreliable factors. The 
Treasury’s refunding programme 
went off better than expected last 
weds, and until Friday, equities 
seemed to be bumping along at re- 
sistance levels around the low 1,200 
on the Dow scale. 

But the comforting cl ich e that in- 
terest rates are rising because the 
economy is improving was becom- 
ing more difficult to sustain. A 
number of brokerage analysts are 
now sounding the warning, or re- 
cessionary note. 

The most bearish commentators 
base their case on the slide in world 
oil prices, described in the latest 
Janeway Investment letter as “dis- 
tress deflating." 

The pessimists have no truck 
with the optimistic scenarios, which 
are best summed op in the comfort- 
ing view that interest rates may be 
rising because the economy is gath- 
ering pace. Janeway will have none 
of this cart-before-the-horse logic, 
and says that the stock market may 
be sensing “double trouble,” as 
fears about the nerve of the Reagan 
Administration combine with wor- 
ries about the economy. 

Hutton, while taking & legs alar- 
mist stance, nevertheless predicts 
that the equity market is entering a 
phase in which it will be “very diffi- 
cult" to make meaningful progress. 

It pinpoints three factors for con- 
cern. The renewed doubts over the 
economic outlook in the second half 
could derail the cyclical stocks - a 
prospect already borne out in the 
market place; deflationary factors 
may restrain the bond market; and, 
perhaps most significantly, the 
weakness of the second-quarter re- 
sults flow suggests that stock prices 
may have to rely on valuation rath- 
er than earnings for their impetus 
for the rest of the year. 

For these reasons, Hutton now 
recommends reducing the equity 
component of portfolios from 60 per 
cent to 50 per cent, but holding the 
extra 10 per cent in cash rather 
than increasing bond holdings. 

The market chartists, fur good 
measure, also express nervousness. 
Mr Alan Shaw at Smith Barney be- 
lieves the Standard & Poor's 500 in- 
dex, based on its path over the past 
decade, is now bumping dangerous- 
ly against an “oversold” line. While 
he is still a believer in the bull 
trend, he is "highly sceptical" of ft 
major upward move in the near 
term. 

Friday’s sharp dip in the equity 
market may have been the harbing- 
er of a gloomy August on Wall 
Street Ami a weekend spent scan- 
ning the opinions of the brokerage 
pundits will not boost investors’ 
confid e nce as they wait for the 
opening of the market this morn- 
ing. 


AUSTRALIAN RECOVERY FACES INFLATION THREAT 


OECD urges restraint on wages 


BY DAVID MARSH IN PARIS 


AUSTRALIA must make efforts to 
maintain wage restraints to guard 

against a potential upsurge in infla- 
tion over the next 18 months that 
would damage* its bo far impressive 
recovery from recession, ac c o r d ing 
to the Organisation for Economic 
Co-operation and Development 

(OECD). 

In its annual report on the Aus- 
tralia economy, published yester- 
day, the OECD says the Labor Gov- 
ernments broadly expansionary fis- 
cal stance combined with a prices 
wnrf incomes policy has up to now 
"achieved a considerable degree of 
success.” 


It warns however that the sharp 
■fan in the Australian in the 
first b»if of this year, added to in- 
dexation of wages and high public 
sector borrowing, risks leading to a 
surge in inflation. 

The OECD says unless action is 
taken to hold down wages, the sys- 
tem of adjusting wages every six 
months on the basis of preceding 
changes in the consumer price in- 
dex adds up to a "potentially dan- 
gerous situation” with regard to in- 


flation after the nearly 20 per cent 
trade-weighted fall in the currency 
between end-1984 and mid June. 

The devaluation was triggered 
largely fay the mounting current ac- 
count deficit, which reached 
ASdJSbn (U.S.$8.7bn) last year. "For 
depreciation to have the desired im- 
pact cm reducing impart penetra- 
tion, it must not be eroded by far- 
ther Incre ases in domestic labour 
costs and prices. Failure in this 
area would result in a resumption 
of the Inflationary spiral, possibly a 
squeeze in profits and further de- 
clines in the currency,” the OECD 
says. 

In spite of the clouds on the horiz- 
on over inflation, the report says 
the Aust ralian economy — which 
has mada cme of the strongest re- 
coveries since mid-1883 of all OECD 
countries - is “well placed” to enter 
a third year of upturn with iiwnuTwl 
growing strongly and unemploy- 
ment failing further. 

The secretariat throws its weight 
behind Labor’s efforts to cut gov- 
ernment mending in order to check 
the budget deficit and growth of 
taxation as a share of GDP. Given 


the apparent strength of private ex- 
penditure, reduction, of the fiscal 
deficit should help avoid upward 
pressure cm interest rates and “in 


ery.it says. 

Growth in gross domestic p ro duc t 
is expected at about 4 per cent in 
both 1985 and 1988, after 64 per 
cent in 1984 and only 04 per in 

1983. 

Total domestic demand Is pro- 
jected to grow by 34 per cent in 
1985 and 2.75 per cart in 1986, com- 
pared with 6 per cent last year. 
But as the devaluation begins to 
have an effect an trade volumes, a 
switch in demand from imports to 


gather strength in the second half 
of this year, and the foreign balance 
should contribute about 14 points 
to growth next year compared with 
04 points this year and a negative 
contrib ution of L25 per cent in 19M. 

The OECD warns that the devalu- 
ation will increase payments on 
Australia's increasing foreign debt, 
much of which is denominated in 
foreign currenrifiS- The current eu> 
count deficit is projected to remain 


large, rising to AS10.4tm this year 
and falling to an «™yai rate of 
AS9.4bn only at the end of iunrt 
year. 

On inflation, the OECD records 
that this tell from 10 per cent in the 
first half of 1983 to around the in- 
dustrialised country average of 5 to 
54 per cent at end 1384. With ”Lafla< 
tianary pressures now building up 
from a number of sources," the sec- 
retariat forecasts inflation 
measured by the consumer price 
deflator will ran at 64 per cent next 
year after 62 per cent fa 1985. 

It points out that wright. 

see advantages in modifying the 
wage fixing system - for instance 
by agreeing a delay in planned for 
traduction of productivity awards: 
This is because “a breakdown in the 
current strategy... c£ controlling 
inflation via agreed incomes policy 
would leave tittle alternative to the 
eventual resort to contractionary 
monetary and fiscal policies which 
would put downward pressure on 
wages through mereasing unem- 
ployment.” 

Editorial comment. Page 8 


Western experts given limi ted 
access to Soviet N-plants 


BY DAVID FISHLOCK, SCIENCE EDITOR 


WESTERN nuclear inspectors are 
being admitt ed to a pressurised wa- 
ter reactor (FWR), in the Soviet 
Union for the first time this week, 
to verify that its fuel is not being for 
nuclear weapons. 

They, will not be allowed to in- 
spect another type of Soviet reac- 
tor, however, which produces a pur- 
er form of plutonium byproduct 
which can readily be used in nu- 
clear weapons. 

Neither will they be allowed to in- 
spect Soviet nuclear fuel factories, 
although this has already been per- 
mitted by Western nuclear weapon 
countries. 

Last February, the Soviet Union 
signed an agreement with the Inter- 
national Ato mic Energy Agency 
(IAEA) under which the United Na- 
tion agency's inspectors would be 
admitted, to certain plants, pfawen 
by the Russians, for the first time. 

Last week Moscow announced 
that IAEA inspectors could visit No- 
vo Vo ronezh 5, its first 1,000 MW 
FWR - similar to the proposed Size- 
well B reactor in Britain and IR-8, a 
research reactor near Moscow. The 
Soviet Union is the fourth of the 
five nuclear weapon states to open 
facilities to inspection, following 
tiie US. Britain and France, and 
tearing cmfy China still to accept in- 
spection. 

The Soviet Union has at least 46 
power reactors in operation, totall- 
ing 23jOOO MW, and another 39 un- 
der construction. 

The team of IAEA safeguards ex- 
perts, inctading nuclear engineers 


from Western countries, is expected 
today to start the first inspections- 
in the Soviet Union. Inspection con- 
sists basically of an audit of the 
reactors books, backed by analyses 
to verify tiiat all uranium and pluto- 
nium win be accounted for. 

The team win also learn at first 
hand, data about the design, opera- 
tion and performance of reactors 
which previously came from volun- 
tary submissions. 

The two reactors will be re- 
visited regularly by the insparinr^ 
under a routine procedure that 
occupies about 10 working days per 
reactor per year, to verify that they 
are befog used only for peaceful 
purposes. 

The IAEA regularly inspects 165 
pow e r reactors and 174 research 
reactors worldwide under safe- 
guard agreements in support of 
the Non-Proliferation Treaty. 

Novo Voronezh 5 is the Russian 
equivalent of Britain's SizeweU B, 
started in 1969 but brought into pro- 
duction only fo 198L The Soviet 
Union has 29 more in operation or 
unde r construction. The 1,000 MW 
FWR is one of two main types it is 
buOdfog, tiie other bring a 1,000 
Mw graphite-moderated design 
which produces purer pfa toni nm in 
its spent fueL 

The Soviet Unio n has been will- 
fog to license its PWR desi g n s to 
other countries and tiie IAEA has 
alrea dy ha d access to 440 MW Bus- 
sian PWRs in Finland, Czechoslo- 
vakia and elsewhere. 

Rut the Soviet Union has not 


been prepared to license its plntoni- 
umrprodurihg RBMK-type of reac- 
tor aborad, even to its closest allies. 
It has 21 of them in operation or un- 
der construction, of up to 1400 MW 
output It had already indicated to 
the IAEA that it was not prepared 
to have this type of reactor 
inspected. 

The IAEA made more than 1400 
inspections of nuclear plants last 
year, in an activity which cost about 
S30m. 

Dr Hans Blftr, IAEA Director- 
General, writing in the ament is- 
sue of the IAEA Bulletin, points oat 
that safeguards cannot prevent a vi- 
olation of a nation's obligations un- 
der the treaty, “any more than bank 
or company audits can prevent a 
misapprapdafion of funds." All 
safeguards can do is to expose in- 
fringements or arouse sus picions, 
Dr Blix says. 

The IAEA has never yet spotted 
any diversion of fissile tw Marini 
"and this, we hope and believe, is 
because nothing of the kind has oc- 
curred in any safeguarded nuclear 
programme.” 

Tie importance Of nuclear weap- 
on states submitting to safeguards 
inspection lies mainly fo their ad- 
vanced facilities and the experience 
they can offer IAEA inspectors. 
Britain, for example, has allowed 
tiie inspectors access fo its fist 
reactor and associated fori repro- 
cessing facilities at Dounreay fo 
Scotland, and to its civil reprocess- 
ing operations at SeDafield in 
Cumbna. 


S. Africa poised for refon 

/T ±s J r in i ^ 


Continued from Page 1 
legislation, now in the final stages override bis veto, 
of Co n gressional approval, unless 
there was what a senior US. Ad- 
ministration (rfi foi al called * acceler- 
ated movement" towards disman- 
tling apartheid. 


The legislation is expected to be 
presented to President Reagan 
shortly after tiie Senate reconvenes 
on September 9. If he decides not to 
sign the Bill, it will require a two- 
thirds majority in both Houses to 


According to a report in Satur- 
day’s Johannesburg Star newspa- 
per, tiie State President may an- 
nounce on Thursday an extension 
to blacks of membership of the 
President's Council, an advisory 
body set up under the Republic's 
1983 constitution. Thee was specu- 
lation that this could open the way 
for tiie appointment of yte or more 
him* wihirwrt ministers. 


High on the list of other possible 
rfiHTiffwi are; 

• A lifting of influx controls and 
abolition of the pass laws which are 
designed to contiol access by blacks 
to urban areas. 

8 Common citizenship for all races 
and restoration of South African 
ri tjgpwfihip for hfff nplau dv nati^nfl la 

• Determined attempts to nego- 
tiate with black leaders an constitu- 
tional reform. 


Athens accuses U.S. of F-16 delay 


Continued from Page 1 
Socialist Party came to power for 
the first time in Greece fo 1981, 
there has been a great deal of un- 
rest fo Washington over what is 
seen as a pro-Soviet tilt fo Greek 
foreign policy. Dr Papandreou’s en- 
thusiastic pursuit of such projects 
as the creation of a Balkan midear- 
free zone, his refusal to condemn 
Moscow in 1983 for bringing down 
the South Korean jumbo and 
Greece’s formal embrace of the in- 


ternational peace movement has 
fuelled IMS. resentment 

The developments i n the F-16 
sato are befog watched with inter- 
est by Panavia, tiie British-West 
German-1 talian consortium winch 
produces the Tornado fighter air- 
craft, believed to be tiie likeliest alt- 
ernative if the deal between Greece 
and General Dynamics falls 
through. 

The Tornado was on the Social- 


ists’ shopping list in 1982 when they 
originally began looking around for 
new fighter jets to replace the anti- 
quated Greek Air Farce F-4’s and F- 
104’s, along with the Mirage-2000 
made by the French company Das- 
sault, the F-18 fay Mf OnTmall 

Douglas and the F-16. 

Negotiations with Panavia were 
quite advanced when: tiie Tornado 
pnH the F-18 were finally eliminat- 
ed 


Attack on 
EEC air 
pollution 
proposals 


By Andrew Gowers fo London 
A PROPOSED EEC directive rimed 
at reducing air pollution from large 
fortns trfal pliwitra and pm«n»r stations 
comes under sustained n tt»*k m a 
report published today by Britain’s 
National Coal Board. 

The document, issued on behalf 
of the Tntwnaiirwmi Energy Agen- 
cy’s Coal Industry Advisory Board, 
gives a foretaste of what are expect- 
ed to be difficult negotiations be- 
tween European l^ffiTwinHy envir- 
onment ministers an tiie proposed 
legislation later this year. 

It also demonstrates the growing 
concern in the coal industry about 


the draff directive’s potential effect 
on dpmHnd for coal, especially in 
Britain. Mr Ian MacGregor NCB 
chairman, was a prime mover be- 
hind the report’s European section. 

The report says the EEC’s pollu- 
tion proposals are not cost effatiive, 
are not likriy to yield any dear ben- 
efits, are inequitable fo effect; and 
their imple menta t io n would be dif- 
ficult to verify. 

In particular, plans to expand 
coal use fo Italy, Greece and Ire- 
land might be adversely affected 
because of resulting increases fo 
tiie cost of burning coal In Britain 
and Denmark, meanwhile, existing 


coal-fired stations would have to be 
fitted with expensive devices to cut 
emission s. 

MrMacGregoris known to be war- 
ried that tiie plan couki constitute a 
possibly fatal setback to the NCR's 
campaign to convert industry to us- 
ing more coal 

"The United Kingdom would be 
required to incur extraordinarily 
high casts on the speculative propo- 
sition. that same i m provement fo 
Scandinavia may result;" says the 
report 

It points out that West Germany, 
the Netherlands, France and Bel- 
gium would be much less affected 
by the legislation -the first two be- 
cause they already have strict en- 
vironmental laws, and the latter 


two because of reduced dependence 
on fossil fuels for their energy sup- 
plies. 

“The idea that every country 
should adept identical emission 
standards and identical reductions 
fo emissions regardless of conent 
emission levels and their impact, 
makes little sense: it is as inapprop- 
riate as insisting on the same stan- 
dards of insulation for an nffu— 
block fo Southern Italy as for one in 

Northern Europe.” 

The draft EEC directive, pro- 
duced by the European Commission 
under pressure from West Ger- 
many, calls for redactions id 60 per 
cent fo emissions of sulphur dioxide 
and 40 per cent in emissions of dust 
and nitrogen oxides by 1995, taking 
1980 as a starting point 


World Weather 
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AT&T to axe 1,000 
jobs at Merlin plant 


AMERICAN Telephone & Tele- 
graph (AT&T), the UJS. telecommu- 
nications group, ho* confirmed tfmt 
a further 1,000 workers at its Merlin 
busfoggp phones plant in I Amrinna 
will lose their jobs ever the next 
two weeks, AP-DJ reports from Lo- 


Tj jtTiMiift, the flnmpnn y laid nff 

877 workers and said 850 more 
would ktee their jobs over a period 
of 18 months. The company said 350 
of the 650 were included in the lat- 
est announcement 
Despite tiie job cots, the plant’s 


Tnnn»gt*r nf»n t mM fh p yr^mpan y Tiftri 

every intention of keeping the plant 
q pgn It rumours that the 

company had plans to move produc- 
tion of its Merlin business phones 
system to Mexico. 

Last month, the company an- 
nounced that thfi hf»na tetepfaww* 
section of tiie plant was bring 
transported to Singapore. 

A letter to employees about the 
latest job cuts raid production at 
the f /migiftwa plant bad to be re- 
duced because 6*?"*"™* had fallen 
and current stocks were sufficient- 


THE LEX COLUMN 


The City on 
$1,000 a day 


T- er has recently received numer- 
ous snq>iTi-ipg from salaried individ- 
uals - company senior 

civil ser vants and the like - anxious 
to increase their earnings by taking 
a job in the City of London. Many of 
these potential applicants, while 
eminently qualified, have been de- 
terred by the unfamiliar job de- 
scriptions and the co mplexit y of the 
remuneration packages. In re- 
sponse to their repeated requests, 
we are providing a brief gride to 
the City job market 
The greatest challenge to the po- 
tential recruit is the wording of the 
job advertisement itself. It is fre- 
quently impossible for the layman 
to deduce what the job comprises, 
bow much money is on offer or 
even what kind of institution has 
placed the advertisement The fol- 
kjwing glossary is designed to gride 
the irnmemt applicant through the 

fpagg- 



Broher-dealer: similar to an old- 
fashioned stockbroker, only better 
paid. The ability to carry an four 
telephone conversations at once is a 
prerequisite. 

Compliance officer: an entirely 


new post, designed to prevent con- 
flicts of interest from emerging 
within the multi-functional firm. In 
practice, the compliance officer will 
be an intense irritant to the chief 
executive, so promotion prospects 
will be limited. The positive feature 
of the job, however, is that the re- 
cruit wiH -be expected to work ex- 
tremely short hours and travel ex- 
tensively away from head office. 
Short-sighted candidates will be 
preferred- 

Corporate finance executive; a 
command of the superlative is the 
principal requirement Derisory, for 
suiting, generous and unrepeatable 
are all words which must be uttered 
with complete conviction. The cor- 
porate finance executive will fre- 
quently need to work during the 
weekend snd until one to 

midnigtrL 

Fund manager: a safe billet, al- 

tl ffliafrh W it 

The fund manager must trade as 
actively as possible and ignore any 
material sent by c bflpftFtes in the 
research department The success- 
fid candidate should at an times af- 
fect not to know - or talk to-any- 
one in a different department of the 
same organisation. This is tiie one 
job fa which a smattering of foreign 
language reafly helps. A few words 
of conversational Japanese picked 
up on holiday in Tokyo wiU double a 
fond manager's salary overnight 


Inter-dealer-broker: a forthcom- 
ing UJS. import The job is mathe- 
matically demanding! since the IDB 
must do calculations simultaneous- 
ly in wnintts and tiny fractions of a 
percentage point The ability to re- 
tain 29 telephone numbers is 

pwntliil 

Market-maker: the jackpot The 
most generous financial packages 
are bring offered in those areas of 
the market most likely to lose mon- 
ey after big bang. This paradoxical 
state of affairs arises because City 
firms will make their biggest losses 
in the areas of most widespread 
competition, such as gilt-edged mar- 
ket-making. So many institutions 
wish to participate in these almost 
certain toss makers that demand 
for qualified personnel comfortably 
o utst r i ps the available supply and 
salaries rise. The main qualification 
is a capacity to make snd lose 
several millio n pounds imrfrig an 
hoar without turning a hair. Candi- 
dates over 25 years bid need not 
bother to apply. 

Partner (arch.): Formerly the 
richest prize in the City, but now to 
be treated with extreme caution. 
Partnerships ace generally offered 

as « farit by Ktrn gg Tin g sfoAfarofring 
fi r ms which have yet to find a rich 
parent They perpetuate the quaint 
old notion that individuals should 
be held responsible for the losses 
they incur. Profit-linked bonus ar- 
rangerments should also bd 
shunned- Like partnerships, their 
value fo the aftermath of the big 
bang is highly uncertain. 

Personnel director: currently 
the most important job in any Enn. 
For this reason the starting salary 
is low, bat the successful personnel 
director who keeps staff turnover at 
less than 100 per cent a year stands 
a fair chaiice of being promoted to 
the dealing desk. 

Res ea rch analyst: a mi s nom er. In 
practice, a salesman who can write. 
This is tiie only job for which the 
salary is set by an outside body, the 
Extel (nd Continental Illinois) sur- 
vey orga ni s ation . Any self-respect- 


fog analyst should earn mere than 
the finance director about whose 
activities be or she writes. Enghsh 
*0* level an advantage, although not 
essential. 

Salesman: a smooth telephone 
style is the only essential quaBty, 
Some advertisements spwdiy that 
foreign languages would be an as- 
set, but do not take too mochno&e. 
Knowing toe words for buy and *eB 

in French or German can be an ach 
vantage, but the main thing Is to 
pronounce clients’ names correctl y. 
Practise saying Banca Lbbanfadl 
Deposit! e Conti Correnti and Bad* 
en-Wurttembergische Girinestrafe 
in front of a mirror before thefi 
view. The job involves a good ; 
of touch. 


& £ 

5* >> 


Understanding the job. tfraaip-. 
tiq n is only half the battle. Adv&r*-. 
tisements commonly contrite delib- 
erately misleading information 
against which applicants should be 
on their guard. In City terms, eaten- - 
sive experience means roughly one 
year in a similar position. A unique 
career opportunity is only 8&oppCB> 
tunity. No City jobs are unique r asd . 
hardly any offer a career. A refer- 
ence to long-term commitment can 
safely be ignored. There is no sack 
thing as a binding contract in the 
City. 

The following points should also, 
be borne in mind. A university de- 
gree is almost always a disadvan- 
tage. Head hunters and personnel 
directors are looking for candidates 
who come out ahead after an after- . 
noon at Sandown Park, not for 
graduates with first-class honours. 
Post-graduate qualifications should 
always be played down. 

Seek as much money as possible 
op frost City firms are happy to 
pay “golden hdlos,"equivBlent’to a 
relocation allowance, and these are 
measured in ‘bars,” each bar befog 
equivalent to one million pounds, 
sterling, Only the most plausible 
candidates secure a full bar (al- 
though it never hurts to ask) hut 
the offer of anything foss than a . 
quarter of a bar should be taken aa 
an insult 

Once in the City, change jobs as 
often as you can - every six months 
is roughly the norm. The financial 
markets appetite for staff is foes’ 
h austi b te, and a change of firm au- 
tomatically produces a higher sal- 
ary. If you prefer to stay where you 
are, at least threaten to resign. This 
generally has a miraculous effect-H 
all else fails and you still have an - 
interest in the Qty, try financial 
journalism. 
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BREWERS OF TRADITIONAL BURTON BEERS 
INCLUDING THE RENOWNED 

PEDIGREE & LOW 'C' PALE ALES, AND PILSNER LAGERBIER 


Results for the Year to 
31st March, 1985 



’tear ended 31st March | 

1985 1984 1 

-E'OOO £'QOO I 

Turnover 

66,535 

48,138 

Profit before Taxation 

8,384 

7,386 

Profit retained in the 
Business 

2,923 

1,442 

Earnings per Share 

5.79p 

4.60p 

Dividend per Share 

1.950p 

1.725p 

Dividend Cover 

2.93 

2.47 

Net Assets per Share 

83p 

83p 


§ 


** ■ ww, » ,ww wiwawn o runner lageroier snow 
significant volume increases. 

★ Our nevd lager. Marcher,, has been well received. 

* The full benefits of the acquisition of Border 
Breweries are beginning to be seen 
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Look at Lovell 

for total building service 

Bl-Invest 
seeks to 

li -a THE imp 

block ££! 
Montedison ^ 

reason to 

By Alan Friedman hi man ers who 

S53SSSWBK3E S’ 8 
as««was £5 

is trying to take over entered a new M 
phase at the weekend when it Jwf’w 
emerged that Bl-Invest had gone to 55?“ 
a Milan court seeking to block ix 1 
Montedison. ^ Even so] 

^e Bl-Invest court action comes 
pasta few days after the company 
agreed to sell 14J) per cent of its to- 
tall7.4 per centre in 
the financial vehicle which is con- ^ ~. th ' 
troDed fay Pint, Pirelli and others 
and which is Montedison's single 

largest shareholder. -BI-InvestSto dealslaa 

receive ElOOObn ($52.7m) from other These 

Gemina shareholders tor the 14 J) and have 
per cent stake. rate fond 

The corporate battle started early T f® asnr i < 
last month when Montedison, the tL; 6 ^ 1 
chemicals group with M^OObn don into 

debt, paid L250bn to stock market swa P. ex P 
raiders for a 37 per cent controlling jrre! 
stake in Bl-Invest 
This share swoop gave Montedis- 
on a larger holding in Bl-Invest 
than the 30 per cent Md by the 
family of Sig Carlo Bono mi, Bl-In- 
vest chair man. It aim meant that 
Montedison, in controlling 37 per 
cent of a company which Hp 14 a THE^EU! 
stake in G emina, indirectly con- nmning 
troDed shares in itself. solved on 

Bl-Invest is not only retaining a B mend s 
2.5 per stake in Gemina but »i«n re- whidi is 
cently spent L40bn to take a direct 2 for a S3C 
per cent stakh in Montedison in or*- wr ®* BS Ak 
der to block Montedison's voting * 

rights months a 

Until news of the court action by Plot's i 
Bl-Invest - under which Sig Bono- reigned o 
ml is asking the court to declare to he 
Montedison’s purchase erf 37 per tight-iipp< 
cent of Bl-Invest illegal ~ it seemed Bank c 

as though the affair was heading pointed 1 
for a resolution. Pope, the 

The accepted wisdom in Milan fi- dent for 
nandaldndes was that Montedison mandate, 
would eventually make an offer for treal and 
the Bonohn family shares in Bi-In- pected to 1 
vest ers-Amei 
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mynana at Japanese mves- 
tos m the Eurobond market 

be overestimated, writes 

Maggie Uny in London. 

Last week IBM, one of the stal- 
warts of the bemd market, had good 

reason to be grateful to those buy- 
ers who provided fapdc gj rlwm 
rates through two issues. 

The first deal, a “sushi’* bond, 
which can be sold to Japanese insti- 
tutional investors without adding to 
their holdings of restricted foreign 
bonds, gave IBM $100m at a cost of 
ahoiit 25 basis points less than the 
yield an UJS. Treasury securities. 
Even so by the weekend the bonds 
were trading well, around their see- 
ing concessMxo. 

The second issue was a European 
dual-currency deal which, accord- 
ing to the book-runner Nomura In- 
ternational, gave IBM even cheaper 
funds. IBM’s was- one of four such 
deals launched last week. 

These deals are all swap related 
and have given the borrowers fixed- 
rate fouds at rates well below UJS. 
Treasuries and floating-rate money 
at least 50 basis points imrfw Lon- 
don inter-bank offered rate, say 
swapexperts. Such borrowing costs 
are irresistible, and many more 


^ * 

Japanese investors keep the Euromarkets rolling 

ipaoesemves- _ u __^ . noting less response to sushi deals, just called its earlier convertible, is- taxpayers who would be taxed each German or Au 


BHF Bonk bond average 

Auo 9 Preview 

104JB59 10US4 

Mflh teas lew 
104564 99540 


such deals are expected to come 
this week. ' 

It has been popularly believed 
that these issues are sold entirely to 
Japanese investors - keen to 
acquire the higher yen yield avail- 
able from these than from straight 
yen bonds. While this is true of 
s o me issues, Nomura was claiming 
last week to have discovere d a size- 
able pool of demand for the paper 
outside Japan too. 

These investors re quire a high 
yen income but do not want a yen 
exchange risk on the redemption 
amount With the bonds well 
placed, no trading in tiwm is seen 
in the Euromarkets. 

Even so Japanese buying of for- 
eign bonds has been at record lev- 
els in recent m onths , and the Euro- 
bond market, as well as the New 
York bond market, could be hud 
hit if this buying dried up. Already 
last week syndicate managers were 


noting less response to sushi deals, 
despite the increasing yields being 
offered. 

However, there were tentative 
signs that European retail investors 
were beginning to buy bonds again. 
But activity is still at a low level, 
and investors are still wary of buy- 
ing dollar bonds given the uncer- 
tainty in the exchange markets. 

The first plain-vanilla issues of 
Eurodollar bonds from UJS. borrow- 
ers for three weeks were hunched, 
with Citicorp and United Technolo- 
gies irtaVwig their appearance to- 
wards the end of the week when the 
UJS. Treasury market was picking 
up after the mininnc Although 
both got off to a poor start, by Fri- 
day’s dose they were trading close 
to their gross commissions. 

The recovery is still fragile, and 
the outlook for UJS. interest rates 
as well as the currency remains un- 
dear. But the tone erf the market 
has undoubtedly improved. 

Convertible issues continue to at- 
tract good interest with Comcast’s 
deal priced overnight on Thursday 
at the low end of its coupon range 
and the top end of its conversion 
premium range. Comcast, a rapidly 
growing cable television group, has 


just called its earlier convertible, is- 
sued in 1982, which could buy into 
the shares at a price of S859. The 
stock was standing at 518% when 
the new deal was priced. Just in 
case that performance is not repeat* 
ed, investors can escape after five 
years through a put option at 11855 
to give a 959 per cent yield. There 
was strong demand for the paper, 
and congratulations go to the lead 
manager. 

The convertible deal for Rocke- 
feller Center Properties drew some 
criticism. Investors convert into 
shares of the new company, which 
will own 60 per cent of the fwmfpw 
New York building, but only at the 
maturity date - December 31 2000. 

The property market is notorious- 
ly cyclical, and who knows whether 
that date will fall during a peak or 
trough! The reasoning behind the 
ban on earlier conversion is that, as 
the conversion price is at a discount 
to the expected stock price, inves- 
tors would immediately convert if 
they had the «*hanrA 

The publicity campaign, however, 
was working well last week and 
both parts of the issue were trading 
dose to issue price. 

Quadrex Securities was last week 
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the cat amn n g the establishment pi- 
geons when it launched its first 
Eurosterling issue, which brings 
the idea of stripped bands to the UK 
market It has long been the hope 
among banker s that a market in 
stripped gilt-edged stock, giving a 
range of top quality zero-coupon 
bonds, could oe started here. 

But until now most have thought 
it impossible. First the authorities 
were unwilling to sanction such a 
move. Then this year's Finance Act 
mud* tiw . Hon g, nonrstaiter for UK 


taxpayers who would be taxed each 
year on a theoretical inmmg from 
the bonds. 

Only the bond based On the 
Cl 00m redemption payment of the 
Treasury 1SK per cent 1998 stock 
was attracting much interest, and it 
traded above its issue price. But the 
yield is much lower than the yield 
on gilts. 

It is hard to see if it would be pos- 
sible to repackage a gilt into 
stripped bonds at an attractive yield 
(ignoring the tax problems) and pay 
the lead managers a good profit on 
the business. 

The Euro-Australian dollar bond 
market was picking up towards the 
end of last week - a week when on- 
ly two deals were launched. Only a 
few months ago that would have 
been a busy period. On Friday, 
Bankers Trust even increased its is- 
sue for Den norske Credi thank 
from AS50m to AS70m even though 
it had been trading outside the fees. 
It picked up despite the rise. 

More deals are likely. The issues 
from the West German banks are 
now largely placed - with Deutsche 
and Dresdner’s issues trading well 
above par. So an issue from a West 


German or Austrian bank is on the 
cards. 

CIBCs Canadian dollar issue, 
launched on Friday, could also be 
the first of a few. 

CSFB-Effectenbank showed last 
week that it could not only lead 
manage D-Mark issues for borrow- 
ers other than its parent, but it 
could bring a successful floating- 
rate issue to a market which has 
been quiet since the initial liberali- 
sation flurry. The deal for Belgium 
was still trading close to par oq Fri- 
day night 

The fixed rate D-Mark Eurobond 
market has seen more buying than 
for ««««» time, and prices gained 1 
to IK points last week. Dealers are 
now almost sure that the Bundes- 
bank win cut its discount rate this 
week. The only new issue last week 
- for (he E1B - was trading above 
its issue price. Even the South Afri- 
can bonds were picking up as inves- 
tors locked into yields above 9 per 
cent 

The Swiss franc foreign bond 
market had a less exciting week, 
with prices up a K to K point Here 
too. hopes are for lower interest 
rates and a more active market 
when the holiday season is over. 


Long-running Dallas mystery unravelled by American Airlines 


THE EUROMARKETS own tong- 
numing Dallas mystery was re- 
solved on Friday with the award of 
a mandate by American Airlines, 
which is based in that Texas city, 
for a $300m underwriting facility, 
writes Alexander IGeofl in London. 

The deal has been taxiing for 
months amid uncertainty about the 
pilots identity. As confusion 
reigned on Friday afternoon, banks 
said to be involved were remaining 
tight-lipped. 

Bank of America has been ap- 
pointed lead manager. Mr Jade 
Pope, the airfine's senior vice-presi- 
dent for finanep, iHsdnaing the 
numdute, said R«nic of Mon- 
treal and Sumitomo Rank wee ex- 
pected to be appointed as co-manag- 
ers. 'American's quest had been for 


one bank as lead, he said, and there 
were “six to eight real contenders.’' 

The seven-year facility will pro- 
vide the company with a range of 
methods to issue short-term paper 
both in tiie UJS. and in the Eurom- 
arkets. It will TTipfarfi* a tender pan- 
el ittfriianim Though Mr Pope Said 
terms had not been fixed, he ex- 
pected the interest margin to be 
around one-eighth point above Lon- 
don interbank offered rates (labor) 
and said be would be disappointed 
if tire facility fee were above the 10 
to 12K basis point range. 

The fariKy is a standby, not de- 
signed for immediate use. At end- 
June, American H«l a SLBbn ««H 
sorphis.MrRjpesaid.butithasan 
S8bn capital spending programme 
between now and 1B9L With the sa- 


ga now about to enter the final 
chapter - syndication - Mr Pope al- 
so denied past suggestions that 
American had attempted to "fly so- 
to.” arranging the backstop itself 
without recourse to toad managers. 

Financing far transport of a more 
old-fashioned kind , but one which 
has sparked a much broader politi- 
cal controv e rs y , was the subject of 
two mandates by the Republic of 
Turkey. Japan’s cheap financing of- 
fer for the second Bosporus bridge 
raised Hankies in the UK parlia- 
ment because it helped a Japanese- 
Italian consortium to win the S550m 
contract over a rival British bid. 

The other half of the frammng, 
raveling non-Japanese participa- 
tion in the project, has been man- 
dated to a group of nim» banks in- 


cluding Qnw* Manhattan as financ- 
ing adviser to the contractors, 
which include Italy's Impregito. 

The banks wQl bead a S150m loan 
for Turkey over seven years at Li- 
bor plus 1% per cent with a K per 
cent commitment fee. With the 
guarantee of SAGE, the Italian ex- 
port credit agency, Turkey is rais- 
ing a second loan through the same 
group on tighter terms. This 
51135m loan is for 13 years at Libra 
phis % per cent with a K per cent 

cn m r nib nnnt fi y. 

The political tensions no doubt 
made toe composition of the g r o up 
a sens i ti v e matter. There are two 
from, the Middlit East (Arab Bank 
Ltd and Burgan Bank), three US. 
Hanks (First Chicago, Maryland Na- 
tional smd Chase) four Italian 


(Banco di Napoli, Banco di Roma, 
Istitnto Bancario San Paolo di Tori- 
no and Monte dei Paschi di Siena). 

Boral, the Australian building 
materials group, is arranging a 
$200m GRUF - global revolving un- 
derwriting facility - which is only 
half underwritten. The seven-year 
facility is mandated to Merrill 
Lynch, National Australia Bank 
and Westpac Banking. The under- 
written half may be issued as Euro 
or UJ3. commercial paper, with an 
issuerset margin for Euro-paper 
mid participating banks having the 
option to take up to two thirds of 
each issue. If this 5100m is folly 
drawn, the rwnafaing Half may be 
issued only as Euro-commercial pa- 
per with Merrill as dealer. It is also 
dealer for any UJS. paper issued. 


which will be backed by letters of 
credit from the two Australian 
banks. 

BoraTs terms are a maximum 
spread of <U5 per cent over Libor, 
an underwriting fee of 0.125 per 
cent, and a counter-support fee for 
the UJS. paper of 0JL per cent 

Italy's Montedison Ha* mandated 
Qtirarp Investment Bank to ar- 
range a SlOOm facility fully backed 
by a committed revolving credit 
The three-year facility win have 
tender panels for Euronotes, ad- 
vances, or bankers' acceptances. 
The backstop has a per cent fa- 
cility fee, interest at Libor exactly, 
and utilisation fees riang to 0^ pra 
cent if the backstop is more than 
two-thirds drawn. ■ 

Elsewhere, a refinancing deal is 


believed to be in the pipeline for 
Belgium. Pakistan has awarded a 
mandate to five banks fra a 5150m 
five-year loan at % over Libor lor 
two years, rising to 1 per cent with 
a K commitment fee. 

Chile's Sl.lbn bank loan was said 
to be between 80 and 85 per cent 
committed, and 90 per cent prom- 
ised, as it approached a weekend 
deadline. And despite President 
Fidel Castro's calls for debt repudia- 
tion, Cuba's S80m bank reschedul- 
ing was proceeding in orderly fash- 
ion. 

In Ecuador, President Leon Fe- 
bres Cordero authorised a $200m 
10-year loan from a consortium of 
foreign banks led Iqr Lloyds Bank 
International. The loan is due to be 
ratified in New York on Wednesday. 


' 

An off these Securities have been offered outside the United States. . 
This announcement appears as a matter of record only. 
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New Issue / July,. 1985 

* "■ 

U.S. $100,000,000 

National Austratta^/LBank Limited 

(Incorporated in the State of Victoria, Australia) 


Floating Rate Notes Due 1997 

Salomon Brothers International Limited . Credit Suisse Bret Boston Limited 

Banque Bruxelles Lambert SA 

Banque Paribas Capital Maricets 

Citicorp Investment Pank United 

County Bank Limited 

Dresdner (South East Asia) Limited 

Manufacturers Hanover Limited 

Mitsubishi Finance International Limited Mitsubishi Thist & Banking Corporation (Europe) SA 

Morgan Stanley bTternatkjoal 

National Australia Bank Limited 

Orion Royal Bank limited 

Swiss Bank Corporation International Limited 


Time Bonds hawing been sow outside Canada and (lw United States of America, 
Ms anrauwemant appeal* as a iranur of record orty. 


New Issue 


August 1985 




BBStOfF FINANCIAL CORPORATION LTD. 


VANCOUVER, CANADA 


Bonds of 1985 due 1993/95 

Interest payable In Swiss Francs at the rate of 7 3 /*% pj. 
on the aggregate subscription price of 

Swiss Francs 130 OOO OOO 


soomc&A. 

AMRO BANK UND FINANZ 

BANQUE GUTZWILLER, KURZ, BUNGENER SJL 

Bankers Trust AG 

BKA BankfQr Kredit und Aussenhandel AG 
Bank Leumi le-tsra€l (Schweiz) 

Bank Oppenheim Pierson (Schweiz) AG 
Bank Klelnwort Benson SA. 

Barclays Bank (Suisse) SA 
DaMchi Kangyo Bank (Schweiz) AG 
Fuji Bank (Schweiz) AG 
Grind lays Bank Pic 

The Industrial Bank of Japan (Schweiz) AG 
Manufacturers Hanover (Suisse) SA 
Mitsui Trust Ftnanz (Schweiz) AG 
Nippon Kangyo Kakumaru (Suisse) SA 
The Royal Bank of Canada (Suisse) 

Sanwa Finanz (Schweiz) AG 
VoKcsbank WillisauAG 


BANQUE PARIBAS (SUISSE) SA 

BANK HEUSSER & C1E AG 
KRED1ETBANK (SUISSE) SA 

Banque Scandinave en Suisse 

Bank KQnzIer AG 
Bank In Liechtenstein AG 
Banque Indosuez, Succursales de Suisse 
Banque de Participations et de Placements SA 
Chase Manhattan Bank (Suisse) 
Daiwa (Switzerland) SA 
Great Pacific Capital SA 
Hettinger & Cie 
LTCB (Schweiz) AG 
Mitsui Finanz (Schweiz) AG 
New Japan Securities (Schweiz) AG 
Nordflnanz-Bank ZGrich 
Samuel Montagu (Suisse) SA 
J. Henry Schroder Bank AG 
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INTERNATIONAL CAPITAL MARKETS 


Financial Times Monday August 12 1385 


U.S. MONEY AND CREDIT 


Mates ease after a successful auction 


THE UU. Treasury's hefty — 

«L 75bn funding programme U.S. money MARKET RATES (%) nes * <* economic activity in 

kst week was approached with u* , -Tj-, ”£° d “ the dollar on Friday, July presents the Frf wtth a 

sozrc trepidation by the credit . w«y 5? iS* SSJLlSrrS *** J? ** Demina." fScTthe 

mmtets. Many Wall Street 5* ft"* (ygjy average) JJi si 7^ filz — 535 EHS*^ Jjf stow* of Ml fronr the second 

raalysts have recently swung to It”*-™?" **. Trawury wilt — 7.ie 7jo 7.10 w.77 5x7 ““^quarter froni ^ Henry quarter “far exceeds ” the 

the view that the economy Is tt ^ 1 | Trna ? UfY — J® Jf® jw WX3 sai Kaufman, the Salomon group central bank's recently life*™. 

heading for a dgffiml ^TSSLSSS p£ Z= ?.to JS IS S3 IS U.SL Used 3 tog £"S SS£t 

rebound and a great deal of ink eo-<fay Commercial Paper .. 7.70 7 x 0 13 S3 mo cu iJ ei lS y h&ck sharply. range. 


has been spilled in recent weeks uc bond price 

on speculation over a *»Tn«h BOND PRICE 
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a matter at record only These Securities -have /tof been registered under the 
Securities Act oi 1933 and may not be offend or sold in the United State 9 or to 
United Stateg persons as part of the distribution. 



Walt Disney Productions 
ECU 80,000,000 


9Vi% Notes due March 29/1995 


Goldman Sadis International Corp. 


Banque Bruxelles Lambert S A. 


Amro International Umite d 

Banque GMale du Luxembourg S -A. 

Banque Nationale de Paris 

Deutsche Bank Aktiengescdlschaft 

GenoasensdiaftlWie Zentralbank AG 

Kredietbank International Group 

Morgan Stanley International 

Nomura International Limited 

Swiss Bank Corporation International 
Limited 


Banque Paribas Capital Markets 

1BJ International Limited 

BankAmerica Capital Markets Group 

Banque Internationale & Luxembourg SA. 

Chase Manhattan Capital Markets Group 

Generate Bank 

Istituto Bancario San Paolo di Torino 

Morgan Guaranty Ltd 

Nippon European Bank S -A, 

Socfete G6n6rale 

Union Bank d Switzerland (Securities) 
Limited 


S.G. Warburg & Co. Ltd. 


July 1983 


This a nnoun cement appears as a matter oi record only These Securities have not been registered under the 
. United States Securities Act at 1933 end may not be ottered or sold m the United Stale* or to 
United States persons as part oi the distribution. 



Aktiebolaget Svensk Exportkredit 

(Swedish Export Credit Corporation) 


NX $50,000,000 


16% Notes due July 8, 1990 


Q JAwan Sachs International Corp. 

Banque Bruxelles Lambert S A. 
Dresdner Bank AktiengeseHschaft 
Hambros Bank Limited 
Nomura International Limited 
Algemene Bank Nederla n d N.V. 


D8J International limited 
Mitsubishi Finance International Limited 
Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 
June, 1985 


Svenska Handelsbanken Group 

Daiwa Europe Limited 
Enskilda Securities 

ShmfcmM* EaA3d» limited 

Kredietbank International Group 
PKbariken 

Bank of Tokyo International Limited 
Banque Internationale a Luxembourg S A. 

CredHanstalt>Bankverem 


n Ggtahanken 

Merrill Lynch Capita] Markets 
Mitsui Irust Bank (Europe) SA 
Swedbank 

Westdeutsdbe Landesbank Girozentrale 


This announcement appears os a matter ot record only. These Securities have not been registered under the 
United States Securities Act oi 1933 and may not be ottered or sold in the United States or to 
United States persons as part oi the distrStution. 




Montedison S.p.A 

(Incorponted with thnttMl RmbtUty in luly) 

Lit. 100,000,000,000 

10% SELM-ME.TA. Special Series Bonds 1985-1992 

Convertible into 
Savings Shares of 

SELM-Societa Energia Montedison S.pJL 

(incorporated with limited Habfflty in Italy) 

and into 

Ordinary Shares of 

Iniziativa Montedison Terziario Avanzato S.pJL — 
Iniziativa ME.TA. 

(Incorporated with limited liability In Italy) 


Issue Price 100 per cent 


The International Tranche totaling Lit 30,000.000,000 of the above issue was managed by: 


Goldman Sachs International Corp* Daiwa Europe Limited 


July 1985 


This' announcement appears as a matter oi record only These Securities have not been registered under the 
United States Securities Act oi 1933 end may not be offered or sold in the United States or to 
United States persona as part of the distribution. 


ID 


theToronto-Dominion bank 


(a Canadian chartered bank) 


N.Z. $60,000,000 


16%% Deposit Notes due August 7, 1988 


Goldman Sachs International Corp. 


Amro In te r national l Arnitid 


Barclays Merchant Bank Limited 


Dominion Securities Pitfidd Limited 


McLeod Young Weir Internationa] Limited 
Toronto Dominion International Limited 
Banque G£n£rak du Luxembourg SA 


Generate Bank 


Banque Bruxelles Lambert SA 
Daiwa Europe Limited 


Hambros Dank Limited 


Nederiandse Gredtetbank N.V. 


Wood Gundy Inc. 
Banque Internationale a Luxembourg S A 


CCTQWCCTChaftfiche Zwntwrihanlr AG 


Gftabanken 


EW.Hoht&Co. 


Rabobank Nederland 


August , 1985 
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CORPORATE FINANCE 


Relationship banking retains its importance 


CORPORATE BANKING seems 
to get more competitive and 
complicated each year as new 
institutions enter the business, 
and novel products proliferate. 
But what is it that companies 
look for in their banks these 
days? Zs it just the best deal at 
the best price, with a few bright 
ideas thrown in? Or do they 
still- want the personal touch? 

A new survey* of UK corpor- 
ate treasurers by Greenwich 
Associates, one o£ the leading 
U-S. bank research groups, sug- 
gest that what they are looking 
for are ways to control the in- 
creasingly turbulent environ- 
ment in which they operate. 
And for this, they want a select 
group of trusted bank advisers. 

Corporate financial execu- 
tives. Greenwich says, are 
Indicating that traditional 
values like reliability, consis- 
tency, and dependable counsel 
remain important This implies 
“ that -the widely heralded 
innovations of the present day 
are not leading to a strictly 
transaction-driven environment 


at the expense of relationship 
banking." 

In interviews with nearly 400 
large and medium-sized UK 
companies, Greenwich found 
that while companies are using 
more hanks these days (17 on 
average), the number of their 
designated “principal banks” is 
falling (from eight to seven on 
average last year). 

This may be because they 
want to concentrate on banks 
where there are good personal 
links. The reason most often 
given, for improving relation- 
ships with a bank was "atten- 
tion. and service from account 
executive." The larger the com- 
pany. the more likely it was to 
stress the quality of lending 
services, though again the 
multinationals put innovation, 
flexibility and speed in lending 
ahead of loan pricing, which 
suggests that the cost of money 
is not the prime consideration 
for big corporations. 

The banks offering the most 
competitive pricing are the 
Americans, followed by the 


British, Japanese and French. 
The British banks offer the most 
flexible' terms, followed by the 
U.S., Japanese and French. 

The survey shows that com- 
paratively few companies use 
banks’ capital market services, 
though demand is growing. The 
most popular service by far is 
the interest rate swap, used by 
12 per cent of respondents, 
followed by the long-dated 
currency swap Jinked to 
borrowings of more than a year, 
used by seven per cent. Other 
capital market products, like 
Eurobonds and Euronotes were 
used by five per cent or less. 

But more than a quarter of 
the respondents expect to use 
interest rate swaps in the next- 
12 months, and 15 per cent of 
them long dated currency 
swaps. 

Similarly, only 19 per cent of 
the companies currently make 
use of currency options through 
their banks, but 44 per cent of 
them expect to In future, which 
points to a sharp upswing in 


the acceptance of options, the 
most recent financial innovation 
to hit the markets. 

The more active approach by 
corporate treasurers to control- 
ling their financial exposures 
is also underlined by their 
changing foreign exchange man- 
agement practices. 

The number of companies 
which trade foreign exchange 
purely to cover known trade 
transactions is expected to de- 
cline from 38 per cent this year 
to 31 per cent next year. On 
the other band those managing 
their currency exposures by 

trading before the undelyfng 

transaction Obliges them to 
rise from 27 per cent to 30 per 
cent Similarly, the number of 
companies trading foreign ex- 
change for profit as part of 
their hedging and exposure 
management will rise from 15 
per cent to 19 per cent and 
those trading foreign exchange 
purely for profit will rise from 
five to six per cent 

The picture that emerges is 


Of growing interest by corpor- 
ate treasures in new products, 
particularly those that protect 
them from ups and down in it 
tereSt rates and currencies, and 
attentive service from their 
banks to go with them. 

The UK banks come out quite 
well: their terms are competitive, 
and they are leaders in products 
like currency options. But they 
ae having to fight off foreign 
competition. The survey says: 
"Foreign banks are offering 
domestic and international credit 
with attractive pricing and terms 
to open doors to new relation- 
ships; UK banks meet their 
terms often to defend relation- 
ships. Corporate executives con- 
sider Japanese. Dutch, French 
and U-S. banks most appealing 
with respect to pricing and 

terms,” 


• United Kingdom Corporate 
Banking 1985. Greenwich 
Associates, Greedmich, Connec- 
ticut 06830 U£JL 


David Lascelles 


Good results from gold 
business lift Riozim 


BY KENNETH MARSTON. MINING CORRESPONDENT 


GOOD RESULTS from gold 
operations swelled half-year 
earnings at Rio Tinto Zimbabwe 
(Riozim). the 58.4 per cent 
owned Zimbabwe mining sub- 
sidiary of Rio Tinto-Zinc. 

Net profits for the six months 
to June 30 amounted to 
Z$3J5m (U.S4&27m) or 16 
cents per share, compared with 
Z$L3fim last time. Ex* 
traordinary credits from the 
sale- of mine equipment brought 
the respective totals up to 
2$3.75m and Z$2.i&m_ Total 
profit for 1984 was Z$7.05m. 

Gold production, notably 
from the Rene© mine, increased 
is the latest half-year and a 
Zimbabwe Government support 
price of ZS500 per ounce of 


gold was received compared 
with, a realised price of ZS444 
a year ago. 

• Inco. the Canadian nickel 
group, and Golden Knight Re- 
sources are launching a $72m 
underground exploration pro- 
gramme at their Casa Berardi 
joint venture gold properly In 
north-west Quebec. It is ex- 
pected to provide a basis for a 
mining feasibility study. 

The work will be concen- 
trated at the promising Golden 
Pond East section where, 
assuming 80 per cent mining 
recovery, drill indicated ore re- 
serves to a depth of 300m (984 
ft) are estimated at 24m tonnes 
grading an average 72 grammes 
gold per tonne. 


Canadian brewers lower 


BY ROBERT GIBBEN5 IN MONTREAL 

EARLY SUMMER results from 
Canada's brewing industry have 
been much worse than expected, 
and though the companies may 
do better in the Juiy-September 
quarter when thirsts are at 
their height some are regard- 
ing the domestic market as 
over-mature. 

Instead, they are seeking 
growth in the UJS. or further 
diversification 


Carling O’Keefe, which has 
improved its position in the in- 
dustry in the last few years, 
earned C$l-2m (U-S.& 880,000) 
or three cents a share in the 
quarter ended June on sales of 
C$241m. against C$1 4.4m or 64 
cents a year earlier on sales of 
C$2 64m. 

The market downtrend has 
also hit Molson and John Labatt, 
the other two principal brewers. 


Setback at South African Eagle 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICAN EAGLE, the 
short-term insurance company 
which is 59 per cent owned by 
Eagle Star of the UK. suffered 
a sharp drop in first-half under- 
writing profits despite an 
increase of almost one-fifth in 
gross premiums written. 

The underwriting surplus 
dropped to R137.000 ($61,000) 
in the six months ended June 
30 1985 from RL67m in the 
corresponding period of 1984, 
white gross premiums rose to 
R122.5m from 2U024m. 

Though first-half investment 
Income increased, interim pre- 
tax profits fell to K9.84m from 
R10,96m in the first half of 


1984 and compare with R20.64m 
for 1984 as a whole. 

Mr Fred Haslett, managing 
director, said the current state 
of unrest and violence was a 
nightmare for the short-term 
isurance industry. He adds that 
looting, arson and motor vehicle 
damage and theft were conse- 
quences of this prevailing 
climate of lawlessness. Under- 
writing results, Mr Haslett says, 
have been affected by 
inadequate rating of commercial 
and industrial risks, while 
reinsurance costs have increased 

First-half earnings have 
slipped to 572 cents a share 
from 582 cents but the interim 


dividend has been maintained 
at 21 cents. For all 1984 earn- 
ings were 110.5 cents and a divi- 
dend total of 05 cents was paid. 
• Northern Engineering Invest- 
ments (NEI), the 62J5 per cent 
owned South African subsidiary 
of Northern Engineering In- 
dustries of the UK increased 
first-half turnover to R133.lm 
from R9&2m, while the 
operating profits before interest 
and tax rose to R13Rm from 
RlZJhn. A substantially higher 
interest bill left first half’s pre- 
tax profits lower at RllJhn 
against R12.1m. An unchanged 
interim dividend of 38 cents 
has been declared. 
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Financial income boosts NEBB results 


BY FAY GJESTHt IN OSLO 


NEBB. the Norwegian sub- 
sidiary of Brown Boveri, the 
Swiss group, increased group 
pre-tax profits in the first half 
of 1985 by NKr 3m to 
NKr 30m ($&6m) on un- 

changed turnover of NKr 950m. 
The improvement was due to 
a rise of NKr 8m in net fin- 
ancial income— operating pro- 
fits were actually down on a 
year earlier. Orders booked in 
the six months were, however, 
up NKr 130m at NKr 1,180m, 


and orders in hand at mid-year 
were 14 per cent higher than 
a year earlier, at NKr L4bn. 

The group makes electrical 
equipment for power plants, 
ships and offshore platforms, 
and railway rolling stock. It is 
also engaged in electrical in- 
stallation and engineering, in- 
cluding design of waste proces- 
sing and district heating plants. 

The half-year report says out- 
put capacity is almost fully 
booked for the rest of 1985, and 


sales and profits In the second 
half of the year are expected to 
be better than In January to 
June. An improvement on the 
1984 pre-tax results of 
NKr 67.5m Is forecast 
NEBB has established a joint 
venture company with Nova- 
corp Consulting of Canada, 
which will specialise in subsea 
oil and gas production and 
transport systems. Its stake in 
the company— NEBHCanOcean 
—is 51 pier cent. 
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These Notes have oat been registered under the United States Securities Act of 1933 aid may not 
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U.S. $150,000,000 



MetLife Funding, Inc. 

(. Incorporated in Delaware) 


A wholly-owned subsidiary of 


Metropolitan Life Insurance Company 


9%% Notes Due 1992 

Credit Suisse First Boston Limited 


Amro International Limited 
Banque Nationale de Paris 
Daiwa Europe Limited 
Dresdner Bank Aktiengeseltechaft 


Banque Bruxelles Lambert S.A. 

Crfdit Lyonnais 
Deutsche Bank Aktrengesellschaft 


Genossenschafttiche Zentralbank AG 

Vfamu 


Girozentrale und Bank der 5sterreichiscben Sparkassen 

AtatafttOMfisclalt 


LTCB International limited 

Morgan Grenfdl & Co. limited 

Orion Royal Bank Limited 

Sbearson Lehman Brothers International, Inc. 


Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 


Bank Gutzwiller, Knrz. Bnngener (Overseas) 

Uoriied 

Bank Mees & Hope NV Berliner Handels- and Frankfurter Bank 
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United 
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Umfttl 


Toronto Dominion International 

Limited 

M.M. Warburg- Brin ckma na, Wirtz & Co. 


Toyo Trust International 

Limited 


Union Bank of Finland Ltd 
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United 



The Industrial Bank of Japan, Limited 


(Kabushiki Kaisha Nippon Kogyo Ginko) 
(A Japanese Corporation) 


£50,000,000 10% per cent. Notes Due 1995 


S. G. Warburg & Co. Ltd. 
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INSURANCE 


Claims rise boosts motor premiums 


UK motor Insurant* «,«v 
parties. M teadiuff com- 

^VgSjSSiiBS 

gSK^KsassB 

S^e. rc “° nai> •»* 

llmra i 'i^to^h ed ™ slroIlg “A 

S-axstsstsi: 

gsuttof high interest rates at 

These conditions encouraged 

greater competition in the^ri- 

Vate motor insurance business at 
a tune -when commercial in- 
ajirtnce business had become 
b«uc and insurance companies 
were looking to the persoonal 
sector to provide growth. 

So, in line with the behaviour 
that leads to the classical in- 
surance cycle, companies kept 
their motor premium rates un- 
changed, or even reduced them, 
when the underwriting results ■ 
from their portfolios argued for 
ratings increases. The in- 
creasis that were made were 
too little and too infrequent. 

The Quotel index of general 
motor premiums, which during 
the 1070s showed double figure 
increases, showed progressively 
lower single figure rises each 
year m the early 1080s until 
IMS, when it recorded a fall in 


premiums of 2 per cent over 
the year. 

However, during 19B4 motor 
insurance moved into the next 
P*»?se of the cycle. Under- 
writing losses rose steadily 
during the 1980s. until last year 
t&ey could not be covered by 
investment income. 

In 108$ insurance companies 
operating in the UK, showed 
aggregate underwriting losses on 
their motor account of £118m 
per cent of premiums. This 
still enabled companies to show 
a useful return on capital for 
this account owing to invest- 
ment returns. 

Nevertheless, certain insur- 
ance companies felt that they 


BY -ERIC SHORT 


account after allowing for in- 
vestment income. 

Not surprisingly the reaction 
to these figures was dramatic. 
Motor premium rate increases 
came thick and fast from the 
companies. 

From the beginning of 1965 
up to this month the Quotel 
index has risen 18.9 per cent — 
roughly four times the rate of 
inflation over the period. 

Royal Insurance, a company 
which has expanded its motor 
account steadily over the last 
few years, made two rate in- 
creases within three months — 
the first-ranging from 5 to 12 
per cent on March 1, followed 
by a 7 per cent rise on June 2. 


the motor syndicates at Lloyd’s 
had made rate increases this 
year averaging about 9 per cent 
with many more to come. Last 
September, Mr Peter Suttle. Mr 
Mandervill's predecessor, 
warned of premium increases 
between 7J5 and 10 -per cent 
After years of low premium 
increases, rises of this size, well 
above the level of inflation, 
might look execessive, were it 
not for a potent factor affecting 
the UK motor insurance market: 
insurance companies and 
Lloyd's syndicates have been hit 
by a steadily rising number of 
claims — far above - those 
allowed for by. underwriters in 
fixing premium rates. 


Underwriters have been forced to reassess 
completely the basis of their calculations 


could not continue holding down 
motor premium rates for ever. 
So they made selective in- 
creases daring 1984 and the 
Quotel Index rose by 5.Z per 
cent over the year, roughly in 
line with the retail price in- 
dex. 

. These increases were also too 
tittle and too late. At the end 
of last year, when insurance 
companies assessed their motor 
portfolios they found that 
claims had begun to race ahead. 
Underwriting losses almost 
doubled to gram — about 11:9 
per cent of premium income. 
At this level companies were 
Just about breaking even on the 


Guardian Royal Exchange, 
which kept its involvement in 
the rate- war to a minimum 
also made two increases within 
a short time span — 6 .per cent 
last December and 10 per cent 
on July L 

These increases show that 
forecasts -earlier this year that 
rises would be about 63 per 
cent were highly optimistic 

A similar pattern is reported 
from the Lloyd’s market. De- 
tails of premium rates and 
movements are more difficult to 
monitor, but Mr Alec Mander- 
vllle, chairman of Lloyd’s Motor 
Underwriters Association con- 
sidered that more than half of 


Claim frequencies vary very, 
much with the time of year. 
They are naturally higher in the 
first and fourth quarters owing 
to the weather. The third 
quarter is also fairly high, at 
least during the holiday period. 
But she second is usually favour- 
able. 

Since the beginning of 1984, 
however, claim frequencies have 
bees rising steadily compared 
with the normal levels for the 
time of year. They are now 
between 7 and 10 per cent higher 
than what is normally expected 
and there is no sign yet chat 
Claims are becoming less fre- 
quent 


Insurance companies and 
Lloyd’s syndicates cannot pin- 
point any single reason for the 
rise. Winter weather has some 
influence, but claims have risen 
even during favourable weather. 

One factor that may have had 
some influence Is the impact of 
the scheme under which 
motorists have their no e fa if " F 
jflisaounr protected by paying 
higher premiums. So there Is 
leas incentive for motorists to 
Meet small claims out of their 
own pocket than previously. 

Companies admit is an 
influence but point oat that 

the number of eigiww is increas- 
ing across the portfolio. 

Mr Tom Roberts, UK general 
manager of General Accident, 
one of Britain's leading motor 
insurers, puts the Increase down 
to falling standards of driving — 

Whatever the reasons, this rise 
in the number of claims has con- 
fused the underwriters and 
tbeir rating system. They are 
having to reassess their basis of 
calculation. It is fortunate for 
motorists that this increase has 
come while inflation is still low. 

Royal Insurance has taken the 
opportunity to revise its rating 
system, radically basing the 
(geographical element on post 
oodes— the method widely used 
for rating house contents. 

However, the claims frequency 
phenomenon has not eliminated 
competitive pressures. Rather 
it has forced companies to be 
more selective. Instead of com- 
peting across <the board com- 
panies are identifying the good 
risk motorist and concentrating 
their efforts on securing his 
business. 
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FINANCIAL DIARY FOR THE WEEK 


The following is a record of the principal business and ftiMmnfa'i 
engagements during the week. The board meetings are mainly for 
uie purpose of considering dividends and official indications are 
a i avaflable whether dividends concerned are interims or 
finals. The sub-divisions shown below aw based mainly on last 
year's timetable. 


EBF^ crew* Arm* Horn. Naonrich Road. 
3.00 




Moaatvfcw um. Hot** 

Souare. WC. 12.00 
BOARD MEETIN 
Flnabi 
Imre Fro* 

London rit 


ftuttl. Russell 


“ D *~ burv - 


fflgjgJW-Mcfc 29 


*2255. MS'rel 1 *?. i-vb. swim 

MWDb lOBl-M 31 k. MtpelctMtgOU 


1 98-93 3)hK 


ACT Ktualth 
HcrrbonMT Brooks 


tS^kViS?! no SM 

Trinity InU SpcPf 1.7 


COMPANY 

3jSS*.&ES££ VSSBl'&X*" 

Mwr _ Group. M»"or Royal. crewfey. 


Writ SUM**. 10M CW, * y - 

tewrie Grow.I.HObart Piece. SW. 10.30 
BOARD MEETINGS — 


Crodfey HMtfc. Whriey. Ww Midlands, 
Standard plusrortes. . St 


VMM* riww 


vSSTi ^«5B=-S5K KSS-. 


12.00 


street E. uri 
BOARD MEETIN 


Rntrgv Capita} 

Gravenor Soauw Props 
Howard Stuttering 

3hr 

Exeter Clda and Con 
Jam ato m Chocolate* 

^ anrit«^»rip7SMl 

Gta» 


Citric (Matthew) 

Gold Fields Prop 
Gn> iiMdan 
New Wit* 

voodstroMwie Matal 


Investor* Cap Tst 


W *O^V?DENO*T INTEREST PAYMENTS— 


Amorshara lr»tj^3L8n 


Baker Perkins 
Delmar 131* 

EacMOuer lipcLn ISM Shoe 
General Cow Iny Tst S ip 
Raeburn Inv-Tst Up 
Wedgwood 4 - 5 p 
WMtecroft 


fr .9 5 " 

COMPANY MEETING*— 


ttoyd^CF-HJ. MUttand Hotel. New SO*s*t. 


. ..Iliwiam', 12-00 

Priest «.). Priest How Priest Street 


DIVIDEND A INTEREST PAYMENTS 

Bankers Tit Inti Can NV Gtd FHg Rt Sub 
Nts IMG $216-82 
Bt wiimn C nilne et e 2 b 
C-A- Cavendas Sorted*? Ftoandera Ftta 
Rt Deo finally doe 19BC SUSA 
Christiania Btnk OG Kredltlcaste Ftta lit 
Sub Me* 1MI ttt J 
Fashion A General Uw B.to 
I n terfli st Texas Finance Hv Gtd Fits lit 
Ntt MSW 1989 $21 8.82 
MAG European A General Fund 0.63 Zp 
M errill Lynch Overseas Can NV GU FKfl 
Rt Nt* 1907 *109-4 J 
Need InU 12.75 b 
S nfMlv- 16J 2-TS* 

WfeUSFWVO Ftta W Sab Ntt 1M1 *216-02 


BSR Intel 

Cmtnl Union Insurance 

Foreign and col Inr TW 

Phlcom 

Ryan Intel 

Ttudunwod 

Tricentrot 

Ultramar 

Yelvertan Imr* 

DrviDtND & INTEREST PAYMENTS— 

«St, c n^T '-«■ 

Croonar ClameS) l.65p 

K Shoes GW» ^1964-89 SVnC 

Oceana Dev In* TR 3 .Bd 

RBC North American Fund Ptu Red PI 


BBA 

nairstow Eves 
Corah 

Good Reottoro 
Jactccoo Expire 
Novo tndwtft A-S 

DIVIDEND A INTEREST PAYMENTS— 
Abbott Labs 35ct* 


SM 3n 

WRM tfrefSK sigpf 1.9250 
COMPA^Ift*,^ « 

T ««&. i Busaun 

BOARD MEETINGS — 


African A European Iny GacPt 1.15610b 
Andcnnn Strathctydc- 8ocLn J_M6-9.1 4 DC 


PlSi- ,nw 

WboMaale IRUnga 


O-Msm 
UKO Inn 3_5p 

THURSDAY AUGUST fS 
COMPANY MEETINGS— 

Baileys of Yorkshire. George HoM 
HKEtorshrid. 12-00 

Cbasiberialn Pblgos. Manor House. 

Hlgham Ferrer*. Northamptonshire 230 
Cohen CA). 8 . Waterloo Place. St James's. 
SW. 12 -DO 

B ro n x u * Engi nee ring. Royal Chaee Hotel. 

The Rl doeway. EnBeld. MtddMeeK. 11.30 
Triples. Wee* Rreawvicb Moat Hnaa 
Milt (Gotftrev), wmv House. Mnhey. 
Watford. . 12.00 


Anglo American ln» TSt fipcPf 2 . 31331 b 
J^ buthnot Dollar Inco m e Tct Ptg Red Pf 

BMba«en Brewery 0 Ap ‘ 

Belt Bros 1 - 2 p_ 

Borg-Warear Z 3 ct» 

Chare Manhattan 0 . 95(0 
abcore Oversea* Finance NV Gtd Ftta 
Rt Nts 1001 C 15 U .11 
Colgate- Faimonre 0 . 32 cts 
Comcast InU Finance NV BpcCnvBds 1907 
15844 

Denmans Electrical 1 - 25 i* 

Riys A Mm 3*ipc 

Fotshaw* Bilrttmuraod Brewery 7^0 
Funding iSbPCLn 1986 7 imc 
GLC 6ABC 1990-92 3J*pC 
Greene Kina 3 - 33 p 
Habitat Motbcroare S.Ep 
Korea Deraloptnent Bank FKg Rt Nts 2000 
*502.78 

MAG Second General Tst Fond B. 7 p 
Malartlc Hygiade. GoM Minas CCanada) 
20«a 

Newman Tonla 1 .S 5 P 
Nplton 0 - 75 p 


SSTfr.} • 

S&'SST” 

,NTU,aT PAYMENTS- 
Davls {Godfrey) 3 p 


Dobson Park fnde l.gp 


FIWNOO Far Eastern In* Tst 4 pcDb 1 » 7 E 
■Soft fK 


1986 2 oc. 4 pcOb 1976-86 ( 1 S 5 B Isa} 


2 pc 


Stockholders Tat OJlSp. socPf 

Haima 1.1B7p 
inM income Arm 24cts 
K innghMI (Rubberi Dev Syn 1Z5P 
Kintl Kallas Tin Dredging 7^0 


— ... Dredging 7>5p 
Nomps 6p 
Sonde Ijg 

Symond a engineering 0-61250 
TOngaat-Hulett iflctj 
Tremary Etme i-L zoi3 Time 
Tribune ln» Tst O-GOp 

SUNDAY AUGUST IB 

.dividend a interest payments— 
IMttonvrtite BMg Soria ty iZHdcBOs 
24I2I8 B SSmbc - 


NOTICE IS HEREBY GJVEN pursuora to the Terms and Condrtions of the above mentioned BqoD*. The principal amount of 
U.S. OoHan 15S3,OOaOO has been Ormsm (or Redomutionon SepUKRtwr 1, ts&sioc Sinking Fund purpoiMBl lOOper oontot 
ttw Principal Amount ttwraof. 1b« foUowmg u * list at ttm Bonds to b« redeemed thomwiDi: 

(ILS- Dotaa 1,000 Bonda to b* nrdMnwd) 


3 

7 U 

1222 

1802 

MM 

3453 

4*47 

4918 

5656 

6610 

7378 

10285 

13009 

Em 

16360 

E 

10017 

wrm 

10 

707 

123 ? 

1805 

2325 

3450 

4250 

4922 

5881 

6613 

7281 

10388 

13972 

Er;*Uj 

ET * ? B 

E i'yl 


inn 

71 

713 

1236 

1838 

2328 

346 ? 

4257 

« 9 K 

570 ? 

6617 

2 S 

1091 

14001 

1 yU 

I 

E ^1 

MTT 3 J 

Kn*’i 

29 

T 17 

1340 

W! 

3332 

3482 

4754 

«?1 

5707 


73 U 

10 SU 

1*003 





inn 

33 

723 

17(4 

1836 

2338 

358 ? 

4257 

4930 

5738 

6638 

7389 

10296 

14006 

16055 




if<l 

38 

736 

1247 

1839 

2340 

3588 

4280 

4937 

5818 

0637 

2 E 

1 Q 2 W 

14007 

16057 

E I ■ ' r J 


HI •u-l 


44 

741 

1256 

itar 

QU 

3 MB 

4563 

•936 

sacs 

AOS 

1295 

11332 

1*009 

1606 # 

1 B 714 


16040 

18498 

48 

745 

1252 

1*48 

2340 ' 

3572 

4588 

4040 

594 ? 

8754 

7298 

11384 

1*011 

16063 

167?1 

Er! * ! 1 

10042 

10480 

Sfi 

750 

1258 

1870 

2353 

3587 

4569 

49*7 

5945 

6757 

7300 

11337 

1*013 

16066 

tom 

E 

18045 


BO 

755 

12 B 1 

1872 

2357 

3584 

4572 

. * 8*5 

5948 

<sm 

7302 

11339 

14015 

16089 

16737 

E n \ ■ 

■i.T.l 

Er V _ 1 1 

54 

815 

120 

1898 

238 ? 

3587 

4575 

* 49*9 

5950 

676 ? 

7305 

11347 

14019 

18072 

16730 

E £ 

16052 

E! ; J-I 

88 

870 

1278 

1904 

2367 

3590 

4578 

4852 

5952 

0765 

7317 

113*5 

1402 ? 


1673 ? 

E 7^1 /■ 

^. . r J 

Er^l 

TO* 

825 

129 ? 

1942 

»78 

360 ? 

4580 

*960 

5960 

678 ? 

7320 

113*8 

14020 

Kr£J 

’6735 

E il '*- 1 

EV>Al 

IBM 

1 (B 

830 

1286 

1957 

238 ? 

3631 

4507 

4965 

586 ? 

6794 

7322 

11350 

1403 ? 

■y ~1 

16730 

17105 

my.iM 

Rim 

113 

80 

1337 

1955 

238 ? 

3833 

4585 


50 S 5 

8797 

7335 

11353 

1*004 

16006 


1710 # 

H|_ ' ■ 

10510 

117 

846 

1337 

1968 

2474 

3637 

4588 

*975 

5068 

6800 

7328 

11355 

14036 


16748 

17113 

HI ■.*- . B 

16523 

132 

050 

1340 

196 B 

2497 

3640 

4500 

4978 

5972 

da 

7330 

11350 

14039 


16750 

1711 ? 


18527 

T 38 

855 


197 ? 

2499 

3854 

^ J 

w L -J 

5975 

■ 1 

733 ? 

11380 

1404 ? 

■ncM 


17122 

•0075 

■ r - 

140 

881 

1349 

1976 

SS 27 

3657 

11 


5977 

6010 

7335 

1 T 46 I 

14045 

KM 


1713 B 

16079 

E j - v 1 


ns 

1357 

1987 

2532 

3880 



, J 

®13 

7338 

11*63 

14647 

16100 


171 Xf 

m -a 


14 H 

870 

1357 

1980 

2535 




< > ■ 

8818 

734 ? 

lt*S 5 

14048 

16101 

Ml 'l l 


B • 1 

Hi Aa 1 

153 

874 

1365 

1900 

2538 

3687 




6816 

7357 

11486 

1*061 

16103 


17139 


HI -F*! 

157 

878 

1360 

son 

250 

3090 




fl 

7380 

1 M 70 

14053 

16106 

16773 

17142 

10067 

HI j 

K» 

883 

1400 

2079 

2545 

3892 


fl 

j/ ''-m 


7382 

11 * 7 ? 

15028 

16100 

16776 

• 171*6 

16103 

193 M 

108 

B 95 

140 ? 

2039 

2549 

3095 

4612 



r '1 

7365 

11475 

1502 B 

1611 ? 

16779 

17 t 53 

latoa 

■El 

173 

899 

1406 

20*2 

2604 

3905 

*616 



frni 

7368 

1147 B 

K UwJ 

16115 

16762 

17155 

16112 

Kira 

178 

900 

1412 

2050 





l>V;| 

r "1 

7371 

11483 

wrgm 

1 Q 1 IB 

tOCI 

17 166 

18119 

1*572 

180 

900 

1417 

MW 

Ml? 

mt ’iVil 



6317 


7373 

1 M 05 


16122 

KSj 

17100 

18125 

18575 

1 M 

012 

1422 

2068 

2615 








*. r -M 

16126 

1679 ? 

17103 

16136 

10579 

188 

917 

1434 

206 ? 

2618 

B'.y.l 


fcca 



7380 

11*09 

E 

18120 - 

16794 

17106 

18146 

10 SG 

1 B 1 

922 

1477 

2090 

ass? 

Flv ■ 


KyI 



736 ? 

1140 ? 

E 

16132 

16796 

17109 

10152 

10565 

19 * 

928 

1481 

2092 

2625 

4012 


510 * 



7365 

11 * 9 * 

w ;[>»1 

MW? 

aui-a 

1 T 173 

10199 

16509 

■W 

932 

FTT 1 


2729 

4015 


5107 



7386 

11496 

K 1 r,~n . J 

1614 ? 


17174 

10166 

1898 ? 


937 


2100 

2737 

4617 


6110 


fr*. 

7300 

11*90 

Ir 

Kini 

K 1 * ■ 

17178 

16175 

16905 

410 

942 

mri 

2102 

2735 



5112 


I 

7410 

1150 ? 


1615 ? 

mi? 

171 7 B 

10163 

■MSW 

415 

947 

1*98 

2105 

fcit - 1 



6115 



7413 

11505 


MUST 

16015 

17108 

10191 

19002 

470 

957 

1500 

7108 

2741 


**?, 

6118 


rTr 

7*15 

11506 

El >] VE 

16177 

Kilt 

17108 

14 X 9 * 

190 O 5 


9 S 7 

1505 

Ml? 

2900 



SW 



7530 



16100 

106 ?? 

m t ^ v B 



430 

862 

150 » 

M 22 

2926 


* (T 

5147 


r v ~ 

7632 


■L J i ifl 


10636 


10202 

10615 

435 

B 6 B ‘ 

1512 

2125 

2929 


TtT 

6157 


) 

7534 

11517 

EkI ■ b 

1610 A 

10830 


10210 

16620 

441 

972 

1572 

7177 

2932 



51 GO 



6657 

11520 


16188 



10315 

1667 * 

446 

960 

1525 

7131 

7935 


^*y 

516 ? 



sew 

115 ?? 

15068 

1619 ? 

16637 


1032 ? 

10829 


982 

1532 

213 * 

2938 


<tJ r 

517 ? 


6076 

8662 

11575 

15070 

18194 

16843 


10232 

10632 


986 

1541 

7138 

■vL-B 



5175 


6070 

8664 

1 I 6?7 

1607 ? 

16107 



10237 

16630 

461 

980 

1548 

2 M? 

2946 

4075 


6177 

.yL _ 

a. -u-a 

6667 

11679 

16075 

16100 

10653 


103*2 

• 9640 


no 

IStt 

71*6 

2949 

407 B 


I . 1 


B. - 1 

0660 

1211 ? 

16077 

16200 


Ea . ja 

162*6 

1064 ? 

471 

woo 

1572 

3150 

S 95 ? 



fvi 



067 ? 

12114 

15070 

10205 


1 fryl 

10290 

160*8 

479 

1005 

1576 

2152 

2955 

tl 




1 /ylB 

0675 

12120 

15061 

16200 

K ; T '-E 

mL.fM 

10252 

16652 

483 

1012 

1578 

2157 

9958 

*100 


5278 

'"T 


867 ? 

17122 

16601 

16 M 5 

inn 

1 T 27 * 

1036 ? 

m ' 1 ~ 

458 


1582 

FiT'-'l 

296 ? 

410 ? 


5281 

■ ^ 


9551 

17124 


16717 

108 B 8 

17278 

1826 ? 

■ Uvl 

1 


1022 

■FU 

irtl 

29 G 5 

4105 




■ ty] 

9554 

12*32 


18220 


K rj,.B 

KT£L 1 


488 

1 Q 2 S 

1583 

U 1 

2*3 

4101 


PvTfl 



9561 

17434 

16611 

ifSR 3 

r 

K SI 

18270 

1686 * 

504 

1827 

1507 

MTS 

2972 

4110 




7001 

9500 

12*41 

15613 

10228 

16900 


18 ? 7 * 

1067 ? 

508 

103 ? 

1509 

7178 

2975 

4112 


Raj 


7003 

9562 

124*6 

15616 

1 E ?29 

W 0 I 3 

r r ^_* E 

16301 

16675 

511 

1038 

1610 

2182 

2976 

4115 

4705 

5312 


TOOT’ 

9565 

13440 

16816 

ton? 

18917 

■ rZ* W 

16305 

16679 

516 

104 ? 

1612 

M 86 

?M 0 

4118 

4708 

5319 


7011 

05 C 8 

13066 


10235 

•mm 


16310 

16682 

> . 

1047 

1819 

7191 

298 ? 

4120 

4711 

5324 


7013 

9570 

13060 



KT . rim 


1831 * 

18689 


1051 

1622 

2195 

2985 

4122 

47 V 4 

5321 


1015 

9573 

13000 


162*2 

18930 


10317 

taom 


K 354 

1625 

2198 

2988 

4135 

4717 



7 TH 8 

9575 

1300 ? 

mr^rm 

M 52*6 

16832 


16321 

10692 



1830 

73 0 ? 

799 ? 

4138 

4720 


6470 

70 M 

9578 

13095 

11 r |. J 

16250 

16937 


BSl 

16696 

” rr 


1633 

2207 

3995 

414 ? 

4722 


M 72 

70?5 

9502 

13006 


16356 

i ®*0 

mi ri ■ 

16328 

16(02 

"T/ 

1064 

1638 

7212 

2997 

4145 

4725 


6477 

7031 

9594 

13100 

■ | ’M J 

16260 

16043 

, i J 

C’iJ 

taros 

7T. 

1067 

1640 

2216 

3000 

4140 

4728 

5467 

648 ? 

7033 

9597 

1310 ? 

u iif vE 

10264 

100*6 


16338 

1671 * 



1652 


300 ? 

4152 

4731 

5470 

11 

7037 

9590 

13106 

1 ylfE 

18268 

16950 


• 63*3 

•9722 

TL 

ion 

it' 1 


3005 

4155 

4734 

547 ? 

ELM 

7040 

9602 

13107 


16273 

1095 ? 

17309 

• 8347 

10725 


■ 1 > r/ M 



3008 

4158 

4737 

552 ? 

6491 

700 

9005 

13109 

15077 

16270 

18056 

1731 ? 

1639 ? 

16729 

T? t 


rr '1 


3012 

418 ? 

4740 

5535 

6493 

70*7 

9600 

13629 

16970 

1628 ? 

10961 

17316 

16356 

1673 ? 

Tt 

|ir 1 . M 

Li J 

2232 

3015 

4165 

474 ? 

5552 

6496 

7050 

9611 

1383 ? 


16266 

16066 

17310 

16361 

16738 



1672 

2238 

3018 

4177 

4745 

5554 

6499 

70 M 

9813 

13635 


16290 

1 A 970 


16365 

18742 


B [»’ • - j 

ISIS 

2240 

302 * 

4176 

47*8 

5557 

6501 

7066 

9617 

13830 


16297 

16074 


16369 

167*9 

. 

KtTTW 

■1877 

2244 

3023 

4182 

475 ? 

5570 

6504 

7060 

9618 

13843 


16301 ? 

16078 


18372 

19752 

. i . 

1100 

1708 

2248 

3025 

4188 

4755 

5578 

6506 


10050 

13647 

16003 

16306 

1608 ? 


10376 

16757 

JE 

1151 

1712 

2252 

338 ? 

419 ? 

4759 

556 ? 

6509 

7075 

10065 

1385 ? 

ISOM 

16310 

IT iff 


10379 

18782 


11 S 5 

1727 

2257 

3372 

4199 

4885 

5586 

0512 

7103 

10092 

13656 

15007 

16314 

1609 ? 


1036 * 

16767 


1185 

1732 

22(6 

3375 

420 ? 

4868 

55 S 5 

6515 

7106 

10005 

13660 

16000 

18316 

m 


18389 

18772 

634 

1171 

1738 

2770 

3377 

4205 

4872 

5599 

6518 

7109 

10097 

13864 



rr^fi 


1639 * 

16777 

640 

1174 

1740 

2274 

3378 

4208 

4875 

56 C 2 

65 ?? 

7112 

10099 

13600 

Mr, y! 

tst 

17001 


18403 

1876 ? 

544 

1178 

1744 


3388 

4212 

4879 

5625 

E& 7 S 

7115 

10101 

1387 ? 

16007 


1700 S 


iraa 

10787 

B 40 

11 B 2 

1751 

2282 

3382 

4214 

488 ? 

5878 

6577 

7118 

10103 

13876 

16010 


17010 


16411 

18792 

654 

1188 

1757 

2286 

330 * 

4217 

4885 

5843 

6533 

71 ?1 

1010 S 

13676 

10012 


17016 


IMIS 

16798 

556 

1100 

1781 

2289 

3397 

4220 

4888 

5647 

6537 

7124 

10107 

13881 

10015 


17021 


>6419 


964 

1193 

1775 

228 ? 

3400 

4222 

488 ? 

5660 

6546 

7127 

10109 

13684 

16016 






567 

1196 

1778 

7785 

3402 

4225 

4805 

5652 

8550 

7130 

10111 

13687 

18022 






670 

1200 

1782 

2296 

RJvl 

r--ru 

n 

5855 

656 ? 

726 ? 

10118 

13860 


• V. 





S 75 

1202 

1786 

230 ? 

3410 

4232 

4902 

5650 

6566 

7264 

1011 S 

13802 

11 - m 






581 

1207 

1790 

2307 

3412 

4235 

4906 

566 ? 

8588 

7268 

10117 

13805 

1603 ? 

16364 

170*1 




587 

1212 

1194 

231 ? 

3418 

4239 

4910 

5666 

6601 

7260 

10255 

13606 

10035 

16368 

170*5 




961 

1216 

1797 

2315 

3422 

47*2 

4012 

5869 

860 * 

727 ? 

1025 ? 

13600 


01 YrU 





700 

1220 

1800 

2318 . 

3448 

4744 

4915 

5875 

6607 

7275 

10263 

13067 

160*1 

I!-?, 1 

17052 





On SopbnnbBr 1, 1985 ths Bands dMiqnatad above will booamo duo and psyabki in U S. OoHart and am nquirnd to ba 
presented far radomption and payment on or after September 1.1965 at the offlea of the Principal Paying Agent. Bankamarica 
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BruxeHea SA, 2 Rue Le La Ragence, Brussels, Kredietbank SA,Lwwmbourgaoiaa. 37 rue Notre-Oame. LuKambourg. 


interest on the Bonds ao called for redemption shall oeese to acegue from September 1.1985 and the coupons att ac hed 
thereto maturing after September 1, 1085 Mull be wold. 

BANKAMER 1 CA MTERMAT 10 NAL, NEW YORK 

(Principal Paying Agoat) 

August 5. 1985 
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Legal Notices 
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Imported 
Mini Computer 
Systems 


Global Tender Notice 


Sealed global tenders are invited from reputed 
vendors for supply of 100 mini computer systems to 
be installed in Indian banks over a period between 
October 1985 and December 1985 in convenient 
batches as may be decided with guaranteed 
supply of spares, documentation etc. 

Tender documents can be obtained from 
CMC Limited, World Trade Centre, (2nd floor), Cuffe 
Parade, Bombay 400 005 on payment of Rs. 200/- 
(Rupees Two Hundred only) by Demand Draft in 
favour of 'CMC Limited', during office hours from 
August 7th, 1985 to August 18, 1985. 

Sealed tenders superscribed Tender BANK-MINI' 
should reach Corporate Development and 
Marketing Manager, CMC Limited, World Trade 
Centre, Cuffe Parade, Bombay 400 005 before 1300 
hrs. on August 30, 1985. Tenders will be opened at 
1500 hrs. on the same date in the presence of such 
tenderers or their authorised representatives who 
may like to witness the tender opening. 

CMC Limited will not be responsible for any 
delay Aoss or non-receipt of applications for tender 
documents or offers. 


Tenders received after the above specified hours viz. 
1300 hrs. on August 30, 1985 shall not be considered 
and no intimation in thie regard will be sent 


CMC limited shall not be bound to accept the lowest 
‘ oreny tender or to assign any reason for non-accep- 
tance. CMC further reserves the right to accept any 
tender either in full or in part 

CMC Limited 

{A Govt, of India Enterprise) 
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A UNIQUE OPPORTUNITY 
TO GO INTO BUSINESS WITH SOME OF THE 
MOST INFAMOUS CHARACTERS IN SINGAPORE. 



The Commercial Development of Haw Par Villa 
is open to tender. 


The Singapore Tourist Promotion Board (the National Government Tourist 
Organisation of the Republic of Singapore) Invites business and concept proposals for 
the development of HAW PAR VILLA, also known as Tiger Balm Gardens, into a 
Chinese Mythological Theme Park. 

The site of the proposed development consists of the land comprising Haw 
Par Villa of 1 .95 hectares and two adjoining lots of 0.77285 hectares and 0.49169 
hectares each. The proposals may provide for food and beverage outlets, souvenir 
shops, live entertainment theatres, as well as night activities at the development site. 
Existing exhibits relevant to this main theme at Haw Par Villa shall be restored and 
preserved by the lessee. 

The lease shall be for an initial period of 20 years. Lease terms shall be subject 
to negotiation. Interested parties should submit by 30 September 1 985, their resumes 
and proposals (and land premium in a separate, sealed envelope) to: 


The Product Development Division, 
Singapore Tourist Promotion Board, 

131 Tudor Court, Tanglin Road, 
Singapore 1024* Republic of Singapore, 
Telex: STBSIN RS 33375, 
Cab!e:TOURISPROM SINGAPORE. 
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Financial Times Monday August 12 1985 


NOTICE IS HEREBY G 
Canada (hereinafter referred 


THE ROYAL BANK OF CANADA 

NOTICE OF PARTIAL REDEMPTION 

TO THE HOLDERS OF U.S. $100,000,000 72%% DEPOSIT NOTES DUE JANUARY 28, 1992 OF 

THE ROYAL BANK OF CANADA 

IVEN pursuant to the terms and conditions of the 12%% Deposit Notes due January 28, 1992 (the " 12%% Deposit Notes") that U.S. S47,450,000 aggregate principal amount of the lSi% Deposit Notes of the Royal 
:o as "the Bank") in coupon, bearer form in the denomination of U.S. $5,000 each bearing the under-mentioned distinguishing numbers, namely: 

OOBS 10484 10912 11183 11517 11871 ISO T26]5 1295J ]332J jg 14017 1J3B8 J47M J||J| 

0091 10487 10813 11164 11518 11873 122* 281 7 2952 3330 gB 4013 « « iJJBO 

0032 10488 10814 11165 11519 11874 12M8 2fi« £54 3333 »77 4QZ0 ,3,95 15183 

0096 10493 10820 11169 11521 11875 12270 2620 2956 13335 K78 1#^ )51fc 

0098 10495 10K2 11170 11523 11876 12271 2628 »» £3fi g 14798 15186 

0101 104S6 10823 11171 11524 11878 12272 12828 1Z360 VOS* q3OT |4W 2 15187 

0103 10497 10824 11173 11526 11879 12274 2629 12MZ £38 JJg Jgo *396 14803 15188 

0105 10500 10838 11176 11530 11882 2275 12630 2963 3339 3690 14030 l5 , W 

0107 10501 10839 11177 11531 11889 12280 12631 1H64 1£« g Jgl 2fl0 14808 15190 

0109 10502 10841 11180 11532 11890 12281 »£ 2*6 Jg JJg 1*810 15191 

0110 10503 10842 11181 11536 11893 12284 12633 12970 13345 1£W jjjjg 1487 * 16193 

0112 10505 10843 11183 11539 11MB 237 £34 1 ]®5 4814 15194 

0118 10506 10846 11 188 11540 11897 22* 2*8 !»« £46 3700 4033 4JW 15 , g , 
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CONTRACTS 


UK AND OVERSEAS 


Volvo supplies buses for Lagos 


VOLVO INTERNATIONAL 
DEVELOPMENT has signed a 
contract with the Lagos State 
Government to sell 200 city 
buses to the Nigerian — p«t 3 i 
T he order, worth 200m Swedish 
kronor (£17. 5m) includes tech- 
nical assistance, the education 
of drivers and mechanics, mid 
traffic planning. The buses will 
be delivered In October. 


tional polishing mixed bed units. 
The plant also contains nitrogen 
blanketed storage tanks, micron 
filtration, UV sterilisation and 
bulk chemical storage facilities. 


Applied Research of Cambridge 
has placed an order worth 
around £400.000 for a PRIME 
9955 top-of-th e-range supermini- 
computer system. ARC; which is 
an authorised distributor of 
Prime computer systems and 
supplies Prime-based CAD/CAM 
turnkey systems, will be doubling 
its total amputee capacity in 
Cambridge. The Prime 9955, 
launched earlier this year, 
executes as many as 255 active 


processes simultaneously with up 
to 254 directly connected 


terminals. 


The French company ALCATEL 
THOMSON is ito supply the 
electronic components for 
China's first satellite earth 
station network and in return 
will buy antenna dishes for sale 
in Europe. 

An agreement baa been signed 
with the Peking Institute for 
Radio Measurement under which 
the electronic parts for 10 earth 
stations will be imported Imme- 
diately with at least another 10 
by the end of the year. 

The earth station parts are 
worth FFr £0.000 (£441001 each. 

China is planning to rent 
space on a commercial telecom- 
munications satellite to broad- 
cast television broadcasts to 
remote parts of the country 
using the earth stations. 


ALUM CONTROL has won an 
order worth £100,000 from DRG- 
Keynsbam. for its Alcorn process 
management system. The plant 
produces coated and uncoated 
papers most of which are used 
for a variety of packaging appli- 
cations. The first stage is due 
to be commissioned in the 
autumn. Hris will control the 
paper-making machine, while the 
second stage of ithe Aicont 
system, which is scheduled for 
installation next year, will 
expand the integrated control 
into the stock preparation area. 


Repair work 
for Malta 


drydock 


The standard plant projects 
department of PEKMVTJT-BOBY 
has been awarded a £500.000 
contract by Matthew Hall 
Mechanical & Electrical Engi- 
neers to supply a fully-autocoatic 
ultrapure water treatment system 
for the new Standard Telephone 
& Cables silicon chip facility at 
Foots Cray. Kent This water will 
be used in the silicon water 
fabrication production process in 
what is believed to be the 
largest clean room area of its 
kind in Europe. The make-up 
plant includes 'base exchange 
softeners, reverse osmosis, and 
mixed bed units. With recircu- 
lation polishing loops. (13.600 
gal/hr) it is used through addi- 


A $2J25m (£1.6m) contract for 
the repair of a Libyan-owned 
floating crane has gone to 
MALTA DRYDOCKS. The deal 
was concluded by Maltese Devel- 
opment Minister, Mr Wistin 
Abela, in Tripoli. Malta Dry- 
docks now stand a favourable 
chance of being awarded die 
contract for the repair of ten 
Libyan fishing trawlers accord- 
ing to Minister Abela. 

'Work on the crane will start 
in September and should be 
finished by the tune the yard 
starts work on its plum contract 
for this year, the £5m refit of 
the Cunard Princess, the luxury 
passenger liner. The Cunard 
Princess is scheduled to dock 
at Malta in October. Work, 
which includes laying a new 1,200 
metre deck, convening swimming 
pool facilities, refurbishing the 
ship's gymnasium, night club, 
bar, restaurant and cafeteria, 


installing new boilers and 
incinerators and upgrading the 
Ship’s four main engines, will 
take five weeks. 

In November Malta Drydocks 
will handle the conversion of 
another Cunard five star liner, 
the Vista Jord, at a cost of 
£417.000. 

* 

Essex Police has signe d a 
£575.000 deal with HONEYWELL 
to provide the force with county- 
wide access to two main opera- 
tional computer systems: com- 
mand-and-contnoL and HOLMES, 
the nativral inquiry system. The 
contract includes three of 
Honeywell's 32-bit supermini 5 
for installation in a computer 
suite at Essex Police head- 
quarters in Chelmsford; 100 ter- 
minals will be installed at HQ 
and at some 33 police stations 
around the county. Software for 
the systems will include Honey- 
well's version of HOLMES — the 
cwnraand-and-cantroi software 
developed by Honeywell and 
already used by several forces 
in England, Scotland and Wales. 
The heart of the new system will 
consist of three Honeywell 
DPS 6 minicomputers. A DPS 
6/94 will be used for HOLMES, 
a DPS 6/95 will run the com- 
mand -and -control system and a 
second 6/95 will be used as a 
regular standby on command- 
and-control and. in emergencies, 
as a HOLMES back-up unit. The 
equipment will be installed by 
the end of thic year and follow- 
ing extensive training both 
systems should be fully Opera- 
tional by mid-1986. 

•k 


H- W. EDGHILL EQUIPMENT, 
a member of the Anglo Nordic 
Group, has been awarded a con- 
tract worth over £2.7 m by the 
Ministry of Defence for the 
design and initial batch produc- 
tion of a new getmition 4.000- 
gallon aircraft refuelling vehicle. 


Consortium 


bids f or 
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A Turkish-Italian consortium 
has put in the lowest bid to 
build the Turkish section of a 
new oil pipeline from Iraq. 

Turkey's Kutlutas Holding 
and Tekfen Insaat ve Ticaret 
and Italy’s Saipera agreed on a 
bid of $254.9m <£186.2m). Three 
other groups, including British, 
West German and U.S. firms 
with Turkish partners, also com- 
peted. 

Industry sources said the Knt- 
Inlas-Tekfen-Saipent group was 
expected to sign a contract for 
the pipeline construction in the 
next week or two after Turkish 
government approval 

The same consortium has bid 
for the shorter Iraqi section of 
the 980 km (610 mile) pipeline. 
The pipeline will be parallel to 
an existing one from Iraq's 
Kirkuk oilfield to the Turkish 
Mediterranean port of Yumur- 
talik. increasing total capacity 
to 2.5m barrels per day from 
one million. 

dr 

RHODES PEEBCE-ALL, Slough 
has won orders totalling 11 m 
following trade exhibitions in 
Europe, Australia and the U.S. 
Several orders are for the 
company's latest machine — the 
computer controlled “Pulsa 11" 
which was launched in June. 


BUILDING AND CONSTRUCTION 


Trestle bridge to carry New York railway 



A joint venture between 
Morriwa-Kmidsai, «f Boise, 
Idaho and tile MergMi Hme 
Corporation of Ftatdagton, 
New Jersey, has won. a 562m 
(£1 1.5m) contract to bufid a 
9,100 ft long marine trestle 
bridge to carry the railway 
over the Harlem River In 
New Yo rk C ity, writes Joan 
Gray, construction correspon- 
dent. 


The bridge is bring built 
by the New York State 
Department of Transportation 
to give the railway « new 
route without taking up 
scarce land. 

The trestle will ran. in the 
Harlem River from the east 
bank near Jerome Avenue 
south to a point near Lincoln 
Avenue, connecting the Higb- 
brfdge and Harlem River rail 
yards. 


The trestle win cany the 
railway between five and ten 
ft above the river depending 
on the tides. It will be 
erected on top of a decking of 
proeast concrete panels 12 
ft wide, and supported by 
concrete mid steel 
measuring from two to six ft 
in diameter that wfU be 
driven from 39 to 140 ft into 
the river bed. 

Merriroa-Kimdsca and 
Mergentime won the fixed 
price contract as a resale of 
submitting the lowest bid in 
competitive tender. 

Work on the project is due 
to begin Immediately, with 
completion expected in late 
1997. 

Monisott-Khudseu is a $2bn 
a year turnover international 
construction and engineering 
company; tfergehttme is & 
privately owned contractor. 


CHIVERS 

Our business 
has been 
isince 



ZL Estcou it Street. Devizes, 
Wiltshire SNW ILL. 

Td: CBWZELTdeK 4483SQ 


WE.CmBtSSSONSUD 


'4 Woolworth 


HQ to be 
refurbished 


Sir Robert 


McAlpine 
wins £4.2m 


SIR ROBERT McALPINE AND 
SONS has foeen awarded a con- 
tract worth £4.2m for construc- 
tion of an industrial complex in 
Bracknell, for developer London 
and Edinburgh Trust. The two- 
storey ibuiiding with plant room 
above will provide around 10,000 
srj metres of floor space com pris- 
ing a high technology production 
unit at ground floor level with 
air-conditioned office accommoda- 
tion dbove. Construction wall be 
of a composite steel and concrete 
frame on .pad foundations with 
nJnrnirm um i-iir win walling to the 
two major elevations and facing 
brick on the two end walls. The 
contract also includes installation 
of three good lifts . Design and 
construct sub-con tracts have keen 
awarded to Composite Structures 
( building frames); Strata Aluam- 
aiuim (curtain waiting); Andrews 
Weahberfcdl (mechanical, electri- 
cal and pfarmbing installations) 
and Staunch Lifts (Contracts) 
(lift installations). 

★ 


MILLARD CONTRACTORS of 
Tipton, West Midlands, has com- 
menced work on £3m worth of 
construction contracts: a single- 
storey primary school at Coseley 
for Dudley Metropolitan Borough 
Council for £L16m; environmen- 
tal improvements to 96 homes 
at Chadmoar for Cannock Chase 
District Council costing £454,000; 
complete recladding to an eight- 
storey office block at Sutton Cold- 
field for the UK Provident and 
Temperance Institute in a con- 
tract worth £314.000; a main- 


tenance building and service 
area worth £473,000 for West 
Midlands Passenger Transport 
Executive at Dudley Bus Garage 
and various small contracts, 
totalling over £590,000, which in- 
clude a shopping development 
for Carters Commercial Develop- 
ments valued at £110,000. 

* 

WALTER LAWRENCE (CITY) 
bas commenced the « re- 
furi»sfaanent of part of the Kings- 
hold Estate, Hackney, SS, on be- 
half of the Greater London Coun- 


cil. The first phase of the refur- 
bishment roriU be canned out on 
seven, five-storey blocks of flats 
at the junction -of King Edwards 
Road and daremoot Road. Work 
■will consist of replacemeot of 
timber windows with UPVC win- 
dows and replacement of fiat 
roofs mdth tiled pitched coots. 
Renewal df asphalt coverings and 
drainage to private balconies will 
also be carried out Tlhe contract, 
which commenced on site In 
March, is expected Co - take 
around 65 weeks to complete. 


SHEPHERD CONSTRUCTION 
has secured two contracts to- 
gether worth over £800.000 for 
the refurbishment of 12 Richard 
Shops an the Midlands, North 
and Scotland. Work bas started 
on both contracts and; the last 
shop its programmed for com- 
pletion in September. 



Woolworth. Properties has awar- 
ded a contract valued at £4.6vn 
to ROWl£H MANAGEMENT for 
reftahoshing WoafcwoHb House, 
Marylefcone Road, NWL The 
building 1 fauns the headquarters 
of Woolworth Holdings, which 
took over Woolworth’ s UK 
interests 2 J years ago <and nenv 
controls the B & Q, Comet and 
F. W. Woolworth retailing chains. 
The project includes an upgrad- 
ing scheme aimed at increasing 
the asset value and efficiency of 
the building and improving 
energy conservation. It iwiH cover 
over 100.000 sq ft of office space 
on eight storeys, and features a 
sew air conditioning system 
based art reversible heat pumps; 
new lighting, and special pro- 
visions for electronic office sys- 
tems and flexible space planning. 
Work has started and wiU be 
over the next 2i years 
which the Marylebone 
Road facade nmll be cleaned and 
tiie main entrance remodelled. 


Thamesmead shopping centre 


Tendering 
for Turkish 


motorway 


The Turkish Highway Adminis- 
tration has asked the seven 
consortia, which took part In a 
tender for the second Bos- 
phorous bridge, to bid for a 
4ig km (255.8 miles) motorway. 
The road, which is expected to 
cost TJSSSOOm to VSS600zn 
(£365m-£438m), will run from 
the border with Bulgaria to 
Ankara. The companies have 
been asked to secure credits for 
their bids. 


Town & City Properties 
(Development), in association 
with the Greater London 
Council, has appointed Leslie 
Jones and Partners project 
architects for Hie new shop- 
ping centre at Thamesmead 
town centre, London, SE2S. 
Work has commenced on site 
following a competition held 
by the GLC when Town & 
City, together with the 
designs of Leslie Jones and 
Partners, presented the win- 
ning entry. The main con- 
tractor is Nonvest HUst 
Construction with an order 
worth fLSn. 

Situated on a 73-acre site 
In the shopping heart of 
Thamesmead, the land has 
been reclaimed from the rid 
Woolwich Arsenal and Is now 


protected by a new Thames 
flood embankment The 
scheme lies to the north of 
Central Way, and the cost and 
west banks of, the site are 
divided by. a waterway which 
flows Into the nearby Tbames- 
mead lake. 1 
The two-storey shopping 
centre, situated around a 
central square, is to be built 
In two rinses, the first 
70,000 sq ft of which win be 
open for trading in November 
1986. It will be domestic in 
scale featuring yellow stock 
bride with, red facings, roofs 
and canopies covered in day 
pantiles and glared lanterns 
over the links to the car parks. 
The first of two revered 
bridges will link the east and 
west banks, with the paths 


and paving continuing the 
theme of the square to form 
a single group with the 
adjacent library and swim- 
ming pool. , 

The centre wfll also feature, 
a new tower with the. dock 
from the former Royal Vic- 
toria Dockyard, " : Deptford, 
which has been donated by 
Convoy (London Wharves). - 
Restored and refurbished by 
the GLC Historic Bullrings 
and complete with ito cupola, 
the dock will be moirnted at 
the top of flue tower . 

Major space has been prdet 
to Presto Superstore tor 
Argyle Stores. Space has also 
been allocated for a public 
house together with units for. 
Dewhurst Share Drug, Louis 
Meeson and the PSA. 


A £LS5m contract to build 50 
. houses ' 'and one bungalow- at 
Alder Copse. Horsham, bas been 
won by JOHN MOWLEar and 
Co. The client is the Satman 
Development Co. (No. 12) acting 
cm behalf of Horsham District 
Council. At Alder Copse, Mowflem 
is to btrfld a mixed development 
of 26 four-person and 25 five 
person, houses phis <one iwbeel- 
ebaar Kmngakmr, &H of traditional 
construction; toeether writh roads 
and sewers. "Work has started 
for completion in February 1087. 
* 

FAIBCLOOGH bas been appoin- 
ted management contractor for 
the . film modernisation of 
Kn kri trfb ridge station on Lon- 
don's Underground. The contract, 
which starts la September, is 
mainly aimed at Improving the 
appearance of the FttccadaU y-Une 
station end orepmfag It for an 
automatic ticketing system. Work 
fncktides electrical services, and 
an extensive wpqrariing <of the 
east and west ticket haBs and 
entrances, concourses, uflatforeris, 
and escalator shafts. -Faimclough 
will -also be responsible for con- 
structing offices, a rommiter 
room, switchrooms and stores. 
The refurfriabment dement 
covers general repairs to walls; 
cartings and floors. Soane rimos 
in -fee west ticket hall wiH be 
converted as part of the scheme. 


The v Norwich branch of the 
WILLIAM STEWARD GROUP 
has been awarded a £1.4m con- 
tract for. tiie - mechanical and 
electrical services at Caimans 
Soft Drinks: The- Midlands 

branch has been given the 
electrical services contract at 
City General Hospital, Stoke — 
£1.6m and Manor HonrftaL 
Walsall — £L5m. The Leeds 
branch has been awarded the 
electrical services for PtarmuEan- 
vjmv Barracks — £625000, 
Stalndiff* Hospital — £2m- Scar- 
borough Hospital — £625.000 and 
Full Sutton Prison — £950,000. 


:. I 
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16741 

16742 
'16748 
16749 
16752 
16755 
16757 
167® 
167® 
16761 

16764 

16765 

16766 

16767 

16769 

16770 

16771 

16772 
16775 
J6777 
16779 

was 

16785 

167® 

T6787 

167® 

16794 

16795 
16797 


167® 

16799 

16804 

16805 

16806 
16B0B 

16809 

16810 
16613 
16814 
16816 
16813 
16820 
16822 

16823 

16824 

16825 
16829 
168® 

16832 

16833 

16834 

16835 
16837 

16841 

16842 

16843 

16845 

16846 
16851 
168® 
16859 
16660 
16867 
16368 

16870 

16871 

16872 

16873 
16875 
IS877 
16878 
16880 
16881 
16683 

16885 

16886 
16389 


168® 

169® 

16904 

16906 

16907 
16909 
16915 
16919 
16935 

16939 

16940 
16945 

16948 

16949 
16351 

16953 

16954 

16955 

16956 

16957 

16959 

16960 

16961 
16964 
16566 
16969 

16971 

16972 
16976 
16978 
16985 
16966 

16988 

16989 
16995 
170® 

17002 

17003 
17005 
17007 
J7DG9 
170M 
17012 
T70T3 
17014 
17017 
17G1B 
170® 


17023 

17024 

17025 

17026 

17031 

17032 

17033 

17034 

17035 
170® 
17039 
17041 
17044 

17048 

17049 

17051 

17052 
17056 
17060 

17066 

17067 

17070 

17071 

17072 
17075 

17078 

17079 
17030 
17081 

17084 

17085 
170® 
17089 

17091 

17092 
17099 
171® 
17101 
17104 
17107 
17709 
17111 
17113 
17116 
171 IB 
17122 
171® 
17127 


17128 

17132 

171® 

171® 

17137 

17140 

17144 

17146 

I7I53 

171® 

171® 

17161 

17164 

17)65 

171® 

17171 

17172 
17174 
17176 
17178 
171® 
17184 
171® 
175® 
17192 
171® 
17194 

17201 

17202 
17207 
17210 
17215 

17220 

17221 

17222 

17223 

17228 

17229 

17230 
172® 
17236 

17242 

17243 
17248 
172® 
17255 
172® 
17260 


17261 

172® 

172® 

17267 

17270 

17Z71 

17274 

17277 

17279 

172® 

172® 

17284 

17285 
172® 

17289 

17290 
17292 

17295 

17296 

17297 
17299 
17304 

17306 

17307 
173® 
17310 

17312 

17313 
17318 
17320 
17322 
17326 
17330 
17332 

17334 

17335 

17336 

17339 

17340 

17345 

17346 

17351 

17352 
17359 
173S4 
173® 
173® 
173® 


1737) 

17373 

17374 

17375 

17376 

17377 
173® 

17381 

17382 
173® 
17387 
17389 
173® 

17392 

17393 
173® 
17399 
174® 
17402 
17404 
174® 
17407 
17409 

17414 

17415 
17418 
17420 

17422 

17423 

17424 
1742B 
17429 
1/434 

17436 

17437 

17440 

17441 
17443 

17447 

17448 

17449 

17451 

17452 
174® 

17456 

17457 
174® 
174® 


174® 

17462 

17463 
174® 
17472 

17474 

17475 
17477 
174® 

17481 

17482 
174® 
174® 
174® 
175® 
17501 

17503 

17504 

17505 
175® 
17507 
17509 
17511 

17513 

17514 
17516 
17523 

17528 

17529 

17532 

17533 
17536 
77540 
17542 
17549 
17554 
17564 
775® 
17567 
17569 
77572 

17575 

17576 
17579 
17582 
17585 
175® 
17587 


17594 

175® 

17596 

175® 

17603 

17605 

176® 

176® 

176® 

17614 

17616 

17617 

17619 

17620 

17621 

17624 

17625 

17626 

17629 

17630 

17632 

17633 
17635 
17637 
17S39 
17640 
17644 

17648 

17649 
1765! 
17652 
176® 
17656 
17658 
17661 
17664 
17667 
17669 
17673 
17675 
17576 
17678 
176® 
17681 
17684 
176® 

17690 

17691 


17B94 

17697 

17638 

17699 

17701 

17703 

17705 

177® 

177® 

17717 

17720 

17724 

17726 

17728 

ID® 

17732 

17733 
17735 
177® 
17743 
17746 

17748 

17749 
17762 
17753 
17755 

17757 

17758 

17761 

17762 

17763 

17764 

17765 
17767 

17770 

17771 

17773 

17774 
ID® 

17781 

17782 
177® 
17784 
177® 
177® 

17791 

17792 
177® 


17796 

17797 

17798 

17799 
17802 
17W7 
178® 
17810 
I7BT6 

17817 

17818 
17B20 
17821 

17823 

17824 
17826 
17829 

17832 

17833 

17834 
178® 
17837 
178® 
17840 
17843 

17845 

17846 
17849 
17852 

17854 

17855 

17856 
17859 
178® 
17862 
17864 
176® 
178® 

17870 

17871 

17875 

17876 
17878 
17679 
178® 

17883 

17884 

17885 


1788S 

17887 

178® 

17890 

17891 
17897 

17901 

17902 

17903 

17904 
179® 
17909 
17912 

17914 

17915 
17918 
17922 

17924 

17925 

17926 

17928 

17929 
179® 

17931 

17932 
17935 
179® 
17937 
179® 
17341 
17942 
17944 
17946 
17949 

17954 

17955 

17957 

17958 

17959 

17964 

17965 
17968 
17974 
17976 
17978 
179® 
17981 
17983 


17987 

17991 

17992 
17994 

17998 

17999 

18000 
18001 
18002 
180® 
180® 
180® 
18011 
180)7 
1M1H 
18021 
18023 
18026 
18032 
1B04Q 
18041 

18043 

18044 
18046 

18048 

18049 

18050 

18051 

18052 
18054 
18057 
18062 
18065 
18072 
1B076 

18077 

18078 
18080 
18081 
180® 


18085 

I®® 

18091 

18098 

18101 

181® 

18104 


>81® 
181® 
181® 
18113 
18116 
181 17 
18124 
181® 
>81® 

18131 

18132 
181® 
>8134 
18137 
181® 
18141 
>8145 
>8147 
1B150 

18151 

18152 
>81® 
>81® 
18157 
181® 
18161 
181® 
18164 
181® 
>8)67 
181® 
181® 
18>70 
18171 

181 73 

18174 

18175 
18)78 
181® 
18181 
181® 
181® 
181® 
181® 
18192 

18194 

18195 
18197 


>81® 

18201 

18202 

18204 

182® 

18206 

18207 

182® 

18210 

18211 

1B21B 

18217 

18218 
18220 
16223 
18224 
T822S 
18226 

18229 

18230 

18231 

18233 

18234 

18235 

18236 

18238 

18239 

18240 

18241 

18243 

18244 

18246 

18247 
18249 
182® 

18252 

18253 

18257 

18258 

18259 

18260 

18263 

18264 

18265 
18267 

18271 

18272 

18273 


>8274 

18275 

18277 

18278 
182® 

18283 

18284 
182® 

18292 

18293 
18295 
182® 
182® 

18300 

18301 

18302 

18303 
18305 
183® 

18310 

18311 

18312 

18313 

18314 

18315 
1831B 
18319 
16320 
18321 

18323 

18324 

18325 

18328 
1®® 

18329 

18330 

18331 

18332 

18333 

18334 

18336 

18337 

18338 

18339 

18340 
1B342 

18343 

18344 


>8345 

18348 

18350 

18352 

18356 

18357 

18358 
18361 
18385 
18367 

18370 

18371 

18372 

18374 

18375 
18377 
18379 
18384 
IBfeS 
183® 
183® 
18383 
1B394 
183® 
18397 
183® 

18402 

18403 
18406 
18471 
18412 
18418 

18420 

18421 

18422 
1B424 
18426 
18430 

18436 

18437 

18438 

18445 

18446 
1B452 
18454 
18457 
184® 
18461 


>8463 

184® 

18471 

18474 

>8478 

18479 

18483 

184® 

>84® 

184® 

18491 

18493 

18497 

784® 

18505 

1B506 

18507 

18512 

18515 

18517 

18518 
>8519 
18520 
18522 

18526 

18527 

18530 

18531 

18534 

18535 
18537 
18539 
18541 

18543 

18544 

18545 

18546 
>8548 

18555 

18556 

18557 
1®® 
18559 
165® 
18563 
>8565 
185® 
18571 


>8572 

18573 

18575 

18577 

18578 

18582 

18583 
>8585 
>85® 

18594 

18595 
18597 
18600 

18603 

18604 
1®® 
18606 
166® 
18610 
18611 
1®13 
1S6I6 

18619 

18620 
18623 
18626 

18627 

18628 
18629 
16631 

18634 

18635 
18638 
18638 
1B640 
18644 
18647 
16850 
18851 
18652 
1®54 

18655 

18656 

18657 

IffiM 

38660 

18662 

186® 


18686 

18667 

186® 

186® 

18670 

18672 

18673 

18674 
1®77 
18678 
1®79 
186® 
18682 
78683 
18685 
186® 
186® 

18691 

18692 

18693 

18694 
186® 
186® 
187® 
18703 
1B705 
18708 
18713 
1B715 

18717 

18718 

18719 

18720 

18721 
18725 
18727 
18729 
18731 

18734 

18735 
18737 
187® 

18740 

18741 

18742 
18745 
18747 
187® 


18749 

16751 

18752 

18754 

18755 

18756 

18757 
18762 
18764. 
187® 
18767 
187® 
187® 

18772 

18773 
1877B 
18779 
187® 
18781 
18784 
187® 
18788' 
18787 
187® 
187® 

18791 

18792 

18793 
187® 
18798 
187® 
18800 
18802 
18803 
18805 
18887- 
18808 
1M14 
1S81G 
18817- 
18821. 
18825. 
18826 
18828 
18829 
>8831 
18835 
18837 


18841 

18846 

18847 
18852 
18854 
18856 
.18857 
188® 
18862 
18665 
18867 
188® 


18958 
189® 
18987 
189® 
18971 
1M 73 
18976 
16978 
18979 
18985 
189® 
189® 
18992 
189® 
18998 
ISO® 

19006 

19007 

19008 
.190® 
19010 
79012 
19013 
19018 
19020 
19022 
19025 
19027 

19029 

19030 

19031 

19032 

19033 

19035 

19036 

19037 

19040 

19041 

19043 

19044 
19046 
>9049 
190® 
19051 
19054 
>9055 

19056 

19057 


19058 

19061 

19062 
190® 
19067 
ISO® 
19071 

19074 

19075 

19076 
19079 
190® 

19081 

19082 
19084 
190® 
190® 
1 ®® 

19090 

19091 
19094 
1 3097 
1®® 
191® 
19101 
191® 
191® 
19110 
19112 
19114 

19116 

19117 

19120 

19121 

19122 

19125 

19126 

19127 
191® 
19132 
19134 
19137 
191® 
19140 

19145 

19146 
191® 
19151 


191® 

19154 

191® 

191® 

191® 

19163 

19164 
191® 
19167 
191® 
19171 

19174 

19175 

191 76 

19177 
191® 
191® 
191® 
19185 
9186 
19187 
191® 
191® 
191® 
9196 
19197 
15202 
192® 

13207 

192® 

19211 

19212 
19273 
19215 
19217 
19219 
I92Z7 

19228 

19229 

19230 
19232 
192® 
19235 


19237 

192® 


>9244 

19246 

13250 

19251 

192® 

19262 

19266 

192® 

19270 

19273 

19274 

19275 
19Z78 
13279 
.192® 
19282 

19284 

19285 
192® 
192® 
192® 
19291 
19294 
192® 
192® 
193® 
19301 
193® 
19304 
19307 
193® 
19310 

iron 

19313 

18314' 

19318 

19316 

19317 
19327 
13328 
19329: 
>3330 
18331 
>9332 
1S333 
>9334 
19335 
19338 


19339 19427 >9522 
13342 19428 19525 
1S346 19430 19526 
19350 19431 19527 
18353 19434 19528 
. 19355 19438 18537 
.1935* 19440 19532 
19357 19441 >9535 
19359 19443 19537 
■19381 >9445 19539. 
19366 19448 19540 
18367 T9447 19542 
19368 19448. 19543 
193® T944S 19544 
19370 19450- 19545 
; 13372 M94S2T' 19548 

19373 19454 19549 

19374 T94S5 1S550 

19375 19156 19552 

19376 19457 19553 
19373T 194® 19554 
193®' 19401 19555 
19381 T9463 .195® 
193® >9464 195® 
.193® 194® 195® 
19386 19474 19564 
19387. 19475 19568 
193® 7947B 19567 

19392 19479 195® 

19393 19483 >9572. 
193® 19484 19573 
193® 19485 .19574 
193® 194® 19577 
194® 19491 "19579 

19401 19483 19581; 

19402 .19494 .19582 
194® 19497 19584- 
19404 194® >9585 
194® 195® 19586 

19410 .19504 19587 

19411 196® 195® 
19413 19507 19590 
19415; 195® 19591. 
19417- 19510. 19593 

19419 19513. 19595 

19420 W515 19586- 
1M23-T9SJ8 


19605 19705 19814 
19607 19707 19817 
1®® 197® 19618 
196® 197® 19819 
19610 19710 19822 
19615 19711 .79823 
19618. 19712 19825 
39619 .19714 19826 
-19620 19718 198Z7 
19626 19727 19828 
19628 : 19729 19829 
>9631 19730 19830 
19632 19731 19831 
13S33 19732. 13832 
.19634 19733 19838 
19636 19742 19839 

19638 19744 .19841 

19639 19746 19842 

19640 1974? 19843 

19643 19748 19844 

19644 197® 19845 

19646 19754- 19848 

19647 19755 19853 

19648 19756 19884 
19653 19758 19855 
19654, 19759 19960 
19(29 197® 19863 
196® 19761 19864 

19661 -1 9763. 19886 

19662 ; 19765- 198® 
19667. 197® 19870 
196® 19770 19878 
19663: 19771 19882 
19670. 19773 19883 
19E74, 19776 13887 
19675 19778 19888 
19679 197®; .19890 
19688.19787 19894 
19684- 197® 19895. 
196® -19732 .19898 
19687 T9793 19901 
196® 19794- 199® 
19692 19795 199® 

1979ft 19910 


19925 

19926 
19S2B 
19929 
19331 

19932 

19933 

19934 

19936 

19940 

19941 
19943 
19946 

19948 

19949 

19951 

19952 

19953 
19957 
199® 

19965 

19966 
1®72 
19973 
.19977 
19978 
193® 
19989 
19991 
19934 
199® 

19937 

19999 

20000 


19697 19799 19911 


19420 19519 IS 


19704 - IS 


198® 19912 
19805 19917 


19924 


have been selected by lot by the Principal Paying Agent for redemption on September 11, 1935 at a redemption price equal to 101% of their principal amount plus accrued interest to the date of redemotion c nrirU DOG 

Deposit Note). The aggregate principal amount of the 1 2%% Deposit Notes which will be outstanding after September 1 1. 1 985 will be U.S. SI 3,780.000. All such 1 243% Deposit Notes so selected will bTredeeSnn : 

the Umted States of Amenca upon presentation and surrender of the said 12%% Deposit Notes (accompanied by the interest coupons appertaining thereto which mature after September It, 1985? nanyoTthe ^^ng^ir^enl^tS ^on 


of the holder: 


Orion Royal Bank Limited. 1 London Wall. London EC2Y5JX. The Royal Bank of Canada (France) SA, 3 rue Scribe, 75440 Paris, The Royal Bank of Canada A.G.. Bockenheimer Landstrasse 61 Bonn i tw- 

(Belgium) S. A., rue deLignel.B- 1000 Brussels. Tha Royal Bank of Canada (Suisse), rue Diday 6. 1204 Geneva, The Royal Bank and Trust Company. 68 William Street Not? York?!*.*: 10005 (princimS brSv? 


Royal Bainkjof Canada 


Boulevard Royal, 2499 Luxembourg. < pri "cipal only).- KradJetbank ^ Jjixemboti^to^ 43.; 


KSfiotreshafl toloTd GIVEN thal a " intereSt thB 12%% 0690811 N0tes 80 ca " ed fDr redemp,Jon * haH cease ,0 * payab,e from a** day September, 1985-aiid .cwpon« for interea filter such dri^upon said 12 %% 


DATED AT LONDON August 12. 1985 
THE ROYAL BANK OF CANADA 
by ORION ROYAL BANK LIMITED 


ORIOIV ROYAL BANK UfyflTED 
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Granville & Co. Limited UK COMPANY NHWS 


Member of Ttia National ArtOCistian of Security Dealers 
anal Investment Managers 


fl Lovat Lane London EC3R 8DT Telephone 01-62] 1212 


Over-the-Counter Market 


CepHxfluta. 


Change Grace Yield 

P/E 

Fully 

more 

Company 

Price on weak dfv.fp] % Actud taxed 

4.580 

Am. BriL tnd. Ord. _ 

136 

_ os 

6J6 

4.6 

1& 

8.9 

— 

Ass. Brit. tnd. CULS... 

138 


10.0 

7 A 



2SM 

Alraprting Group 

44 


6.4 

14.5 

7.3 

9.6 

950 

Armltege and Rhodaa... 

3ft 

+2 

2.9 

7.6 

4.7 

7 3 

48.S34 

Berdan HID 

157 


4.0 

2.5 

19.9 

20.7 

3.410 

Bray Technologies 

% 


33 

6-3 

7.6 

8.7 

537 

CCL Ordinary 

TS9 


12.0 

7£ 

3-9 

3.7 

1.312 

CCL llpe Cony, pf, ... 

105 


15.7 




7,547 

Carborundum Ord 

176 

-2 

4A 

33 

6.2 

9.6 

630 

Carborundum 7£pc PT. 

90 


ia7 

HD 



3.835 

Deborah Sarvion ..... 

49 


6.5 

13 

4.7 

7.5 

■ 30.765 

frank HorsoH 

4m 



1 A 

0.3 

12.5 

16.0 

— 

Prank HofMlt Pr.OrdJff? 

370 


11.9 

3.2 

9.5 

12.2 

31612 

frodorlck Parker ... 







1.310 

Geoiga Blair 

71 

+3 



4.8 

9.6 

894 

Ind. Procition CaatSnoa 

77 

+2 

2.7 

12.3 

6.0 

6.5 

14.339 

late Grouo ..... 

180 

mm 

15.0 

8.3 

13.8 

20.7 

5.468 

JackMn 'Group -- .. 

105 


5 5 

S3 

7.0 

70 

32.864 

Jamas Butrough 

237 

_ 

IS n 

at e 

7*5 


3.088 

Jam« Burrough 9pcPf. 

ftfbid — 

123 

14 S 

_ 

_ 

S.06S 

John Howard and Co.„ 

87 


3.0 




3.476 

Unguaphone Ord 

202 

-6 




7 A 

7.7 

— 

Linguaphorr* 10.5pc PI. 

M 

— 1 

ISO 

16.1 



10l36S 

Minihousa Holding NV 

570 

-S 

6.9 

IS 

24.9 

23.7 

AW 

Robert JonMns .... . 

fiS 

+3 

— 


9.2 

19.7 

1.200 

Sc nitrons “A*’ 

30 


mmm 




7.7 

1 ,806 

Tordey and Caritsls .. 

74 

—1 

5.0 

6B 

3.7 

B.8 

1.473 

Trovtan Holdings 

325 

— 

4J 

IB 

18.5 

18.2 

6.024 

Unilock Holdings .... 

32 

-1 

2.1 

9A 

fl.7 

8.5 

14,387 

Walter Alexander 

112 

+3 

8.6 

7.6 

6.3 

7.7 

4,900 

W. S. Yea tea 

210 

—4 

17.4 

8J3 

6.0 

10J 


Prices and details of services now available on Pmtsl, page 48146 


Conder 
downturn 
to £0.2m 


Acorn Computer losses 
estimated at oyer £20m 


at midway 


BY RICHARD TOMKINS 



The anticipated: recovery to 
acceptable profit levels faas been 
delayed at Conder Group, fabri- 
cator of steel framed buildings, 
and the six month period to June 
30 1985 saw taxable profits dec- 
line by £156,000 to £204,000. Turn- 
over rose from. £54.05m to 
£58-47m. 

The directors say that the set- 
back was due to losses In some 
nress, mainly the continuing 
heavy Investment in. oocnputerfea- 
tion, excess contract costs. In one 
company and the closure of the 
company's Saudi Arabia base. 

In Iraq, aft of the company's 
work is virtually finished, “but 
the process of extracting pay- 
ment is excrutlatingly ffiow and 
laborious;" say the directors. 
They expect the second half to 
yield better results. 

Despite earnings per Share 
down fMm 3.7j> to 12p, the in- 
terim dividend is being held at 
0.75p. Last full year there wax 
a total of L5p from profits of 
£363,000. 


Aeon Computer, the troubled 
home and educational computer 
company, circulated shareholders 
at the weekend with details of 
its second refinancing package 

this year. At the same ■ Httip, it 
announced its estimate of results 
for the year to June 30 showing 
pre-tax losses of £20J58m against 
profits of HOJSm the year before. 

The figures show how seasonal 
factors added to the continued 
decline in the British home com- 
puter market have produced a 

sharp downturn. 

Turnover sank from £54£4m 
in the six months to December 
31 to £22JB9m while pre-tax 
losses grew from £6.44m to 
£14.14m. 

Under the refinancing package, 
Olivetti, the Italian office pro- 
ducts group which took a 493 
per cent stake in Acorn for 
£ 10.4m in February, will increase 
its shareholding to 79.8 per cent 
by paying £4m for 400m new 
shares at lp. 


The shares, which were sus- 
p — ■ -ri snvm a so at lip, 

will be consolidated into units 
of lOp. Olivetti’s increased stake 
wm ieduce UK: proportion in 
public hands to about 6 per cent 

Acorn’s six main creditors, who 
represent about 70 per cent -f 
the total amount outstanding; 
have agreed to make substantial 
write-offs. Under the agreement 
they will receive 50 per cent of 
the amounts due to them fox 
goods delivered or due to be deli- 
vered under existing commit- 
ments. They will write-off about 
£5.4m for delivered goods and 
about £2.2m for future commit- 
ments. 

in return, they will receive 
some £43m of subordinated un- 
secured loan stock, of which 
some £3m will bear interest and 
be redeemable in five to seven 
years, and some £700,000 will be 
non interest bearing and repaid 
only out of a proportion of future 
profits. 


ties to £L6m subject to a letter 
of comfort which Olivetti has 
undertaken to provide. 

On completion of the refinanc- 
ing Mr Alexander Keid is to 
resign as chairman, and will be 
replaced by Mr Alessandro 
UboldL Mr Christopher - Curry 
and Mr Berman Hauser, the two 
founding directors, will resign as 
deputy chairmen, but will remain 
on ti>e board. Mr Brian Long 
has already taken over as manag- 
ing director from Mb Uboldi. 


Owen & Robinson Wedgwood profits static so far 


Owen & Robinson is maintain- 
ing ite dividend despite incurring 
soBnantiaUy higher losses of 
£128432, against £6333, for the 
year to end-M&y 1985. 

The loss per £1 share soared 
from 7.7Sp to 186. 19p. A final 
dividend ot 5p is recommended, 
malting a total of lOp. 

Turnover of this jeweller and 
diamond merchant declined by 
just over £100,000 to £944,437. 
There was a tax credit of £713 
(£2358), 


Burton loan stock 


August 12. 1985 

: By Citibank, NA (CSSI Dept.) 
'London Fiscal Agent 


Series 029 


U.S£42,M0,000 

Short-term Guaranteed Notes 
issued in Series under a 
U.S. $280,000, 000 
Note Purchase Facility 
by 

Mount Isa Mines 


(Coal Finance) limited 


Notice is hereby given that the above Series of Notes issued 
under a Production Loon and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 81% per 
annum. The Issue Date of the above Series of Notes is 
13th August, 1985, and the Maturity Date will be 13th 
February, 1986. The Euro-dear reference number for this 
Series is 13407 and the CEDEL reference number is 579343. 

Manufacturers Hanover limited 

Issue Agent 


Following its successful take- 
over of Debenhams. Burton 
Group says it intends to propose 
that the outstanding Debenhams 1 
11 per cent convertible un- 
secured loan stock 1993-1996 be 
exchanged for Burton 8 per cent 
convertible unsecured loan stock 
109&2OOL 

The exchange would be on the 

basis of £432 nominal of Burton 
stock for ever y £100 nominal of 
Debenhams. As alternatives, 
holders of the stock would be 
able to take £420.50 cash; 92 
Burton ordinary shares or a 
combination of 77.15 Burton 
ordinary and £7745 nominal 
stock or cash. 


Oxford Instruments 


FT Share Information 


The following securities h me 
been added to the Share 
Information Service: 

Geodhead Print Group (Section: 
Paper, Printing and Advertising) 


New Issue 


June 1985 


The following securities having been sold, this 
announcement appears as a matter of record only 




H; i Hd u wxmwi 


Australian oil and gas explorer, developer and producer 


Swiss Ff. 50,000,000 

6 .25 Vo unsecured bearer notes due June 1990 


Banque Scandinave en Suisse 


Banca del Gottardo 


J. Henry Schroder Bank AG 


Bank in Liechtenstein 
Aktiengesellschaft 


Kredietbank (Suisse) SLA. 


Banque Kleinwort Benson SA. ' 


Manufacturers Hanover 
(Suisse) S-A. 


Banque Morgan Grenfell 
en Suisse S-A. 


Nordfinanz Bank Zurich 


Chemical Bank (Suisse) 

Citicorp Bank (Switzerland) AG 
Great Pacific Capital SjV 


Soditic S.A. 


Standard Chartered Bank AG 


Swiss Volksbank 


Handelsbank N.W. 


The Royal Bank of Canada 
(Suisse) 


Advisers to Borrower: 
Scandinavian Pacific Investments Limited 


FINANCIAL TIMES STOCK INDICES 
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83.41 1 83.13 


Fixed Interest. ' 88.44 



FT-Act AtLShero. 


1886,3 I 1886.0 


1348.4 I SOO.9 


THE CURRENT year started 
quietly at Wedgwood, the bone 
etiin^ and earthenware manufac- 
turing group, but a big improve- 
ment was recorded in June and 
order books at the factories are 
at record levels. 

This was stated at the annual 
meeting by the (‘hrinim; Sir 
Arthur Bryan. Sales in the first 
quarter, he said, had risen by 
some 7 per cent compared with 
the previous year and the profit 
had been level pegging. 

Explaining the absence of a 
profit increase, he told share- 
holders it was due to the shift 
which took place in exchange 
rates, and its exaggerated effect 


when looking at the results of 
a short period. 


This In itself was not too sig- 
nificant, he pointed out, but 
referred shareholders to his 
annual statement in which he 
mentioned that an overvalued 
pound artificially propped, up by 
excessively high interest rates or 
the price of oil, or both, could 
be very damaging to manufactur- 
ing exporters. 

Sir Arthur brought share- 
holders up-to-date regarding the 
sale of the company's valuable 
property at Glendale, California, 

where manufacturing had 
ceased. 


In January Wedgwood granted 
ad “option to huy” to a Cali- 
fornian property development 
company and took the property 
off the market for three months 
to allow the prospective pur- 
chaser to make inquiries with 
the authorities. Complications 
arose and Wedgwood agreed in 
April that the option ehwnitf be 
left open for a further few 
months. 

Sir Arthur said the option 
period expired a few days ago 
and had not been taken up. The 
property would, therefore, be 
put back on the marke,t although 
discussions would continue. 


NPI new business shows sharp growth 


Trading in She find quarter at 
Oxford Instruments has con- 
tinued at « satisfactory level, Mr 
A. B. Marson, the chairman, told 
the armuB) meeting. He said 
order books across the group 
were significantly higher than at 
♦he same time last year. 


NEW BUSINESS figures well 
above the average growth in 
the life assurance sector, are re- 
ported by National Provident 
Instit u tion, a leading mutual life 
company, for the first half of Gris 
year. 

New annual premiums on its 
Individual life and pensions busi- 
ness rose by 67 per cent — com- 
pared with l per cent for the 
Industry and single premiums by 
U per cent, against 8 per cent 
for the sector. 

Much of this growth came 
from NPTs traditional strength 
as a leader In the self-employed 


pe nsions market. New annual 
premiums for -this business more 
than doubled from £7Bm to 
£16.1m, because of fears of tax 
changes In the Budget, while 
single premiums rose . by a 
quarter from. £L7.fim to £ZL9m. 


This (buoyant pension business 
more than offset a decline in 
individual Hfe and annuity busi- 
ness — feature for the whole 
life assurance sector. New 
annual premiums were halved 
from £2£6m to £L29m. but the 
strength of NPTs Baked business 
enabled single premiums on hfe 


business to hold steady at £20m. 

The company’s success in the 
individual pensions market, in- 
cluding executive and AVC busi- 
ness, raw new annual prootimns 
on company pension business 
Improve nearly 50 per cent froan 
£3.4m to i3m and . single pre- 
miums by nearly two-thirds from 
£5.4m to £&7m. 

Overall during the half year, 
total new annual premiums rose 
by more than 60 per cent from 
£13 .Sm to rE29-4»n and single pre- 
miums by 17 per cent from £43cn 
to £S0JSm. 


James Grant moves to 
cancel public quotation 


THE Scottish property invest- 
ment company James Grant 
(East) Holdings has announced 
a number of separate offers to 
shareholders in James Grant 
(East) the public company— In 
[ order to cancel the public list- 
ing. 

It is offering 440p for each of 
the lm. ordinary shares and 155p 
for each of the listed preference 
shares. Mrs E. ML Oppenfceim, 
chairman of the bedding com- 
pany, and her three -daughters, 
have accepted tire offer in 


respect of their 80 per cent hold- 
ing of ordinary shares in the 
public company. Shareholders 
holding 66.2 per cent -of the 
preference . shares have also 
accepted. 

To the cod of January 1985 
James Grout (East) mode a 
profit of just over £lm on a turn- 
over of £5 ,4m. It has net assets 
of £15.6m. The board iff James 
Grout (East) Holdings will be 
cancelling the listing of the pre- 
ference shares and registering 
as « private company. 


BkigUshand 
New York ,, 
improvement 



Changes in company share 
stakes announced over the past 
week Include: 

Marks A Spencer — Lord 
Bayner, a director, has acquired 
40,796 ordinary by exercise of 
an option of which 20,000 have 
been sold. Mr P. H. Spriddell, 
also a director, has acquired 
40,516 ordinary by exercise of 
an option, all of winch have been 
sold. 

C H. Bailey— -A trust of which 
Mr a HL Bailey la a trustee, has 
acquired 20,000 “B” ordinary 
shares. A company which holds 
shares as trustee and of which 
Mr Bailey Is a director and share- 
holder, has acquired' 7L000 “B” 
ordinary shares. 


Vlnten Group— Mm J. S. 
Vfaxten Robinson has reduced her 
holding by 2Q0.QQQ to 1430,624 
shares, representing 5.4 per cent 
of the issued share capital. 


Kean and Scott — Mr S. E. Boler 
has advised the company that as 
a consequence of the shares, 
Issued in respect of the deferred i 
consideration. for Kitchens j 
Direct, he now holds 7,079,647 
shares which amounts to 64 per 
cent of the total Issued Share 
capital of the company. 


The transformation of foe 
E n gli sh and New York Trust 
from a general Into an Interna- 
tional growth trust, with pre- 
dominantly overseas holdings, 
has led to improved perform- 
ance. 

At June 30 1985 foe net asset 
value stood at 124 per share, 
against' 115-4p at end 1984 and 
10L7p a year earlier. 

The final stage of the change 
took place far the first six 
months of 1985 and effectively 
reduced the trust’s UK exposure 
from 30 per cent at foe end of 
1984 to just 7 per cent, the man*- 
gem report 

Revenue in the six months 
ended June 30 1985 was mar- 
ginally lower at £1.96m, com- 
pared with £L97m, and was 
subject to expenses £328,000 
(£297,000) and tax £133.000 
(£563,000). Earnings per share 
are shown at L33p (L38p) and 
the interim dividend is held at 
lp net. 

Total assets, less current 
liabilities, were just short of 
£l0lm. 


BOARD MEETINGS 


TOOAt 

Interims— ASEA AB. Exeter Building 
and Construction. Jameson* Choco- 
late i. Mon cheater Ship Canal, Tilley 
International, Transport Development. 
Waterford Glass. 

Finals — Energy Capital, Groavenor 
Square Properties, Howard Sfc uttering. 

wyko. 

FUTURE OATES 

Go shell Broadloom Aug 20 

Investors Capital TrtUK Aug 13 

jbonaon Grow Cleans" ......... Aug 33 


Bankers Trust 
International Capital N.W 

(incorporated In the Netherlands ArtliHes) 

U.S.$200,000,000 

Gusren te ed Floating fteto Subord ina ted Notes Pu»199tt 


Financial Times Monday August 12 1985 

RECENT ISSUES 


The BBC, which receives 
royalty payments for foe use of 
its name on Acorn's main pro- 
duct, has agreed to take a 50 
per cent write-off of royalties 
and interest due to June 30, 
amounting to some £1.9m. The 
BBC has aim agreed to reduce 
Its rote of royalty on these pro- 
ducts, while Acorn has agreed 
to introduce new models within 
an agreed timescale. 


Barclays Bank has agreed to 
increase Acorn's banking fadli- 


Fbr the three months 
13 August 1985 to 13 November 1985 
the Notes will carry an Interest rate of 6Yi« per cent 

per annum and interest payable on file relevant 
interest payment dale 1 3 November 1 985 wffl be 
US$212.43 per US$10,000 note. 
Inte rna tional Westminster Bank PUC 
London A flan tBenk 


BRTFOIL 

SHARES 


BUT OH sell 
FREE OF 

SEPARATE COMMISSION 
% deal ring 

01-9284003 


Harvard Securities 

PT C Licensed Dealers 

X Mj in Securities 


ibnwdH«m), 
42/44 Defeat Straw, 
London SE10UQ 


LADBROKE INDEX 
953-959 (-1) 
Based on FT Index 
Tel: 01-427 4411 


BANQUE NATIONALE DE PARIS 


US$125.000000 Floating Rate Notes Due 1996 


Bondholders are hereby informed that the rata 
applicable to the third period of interest has been fixed at 
8%%' per annum. 

The coupon Na 3 will be payable on 3 February 
1966 at the price of US$45531. representing, 1 86 days 
of Interest cowering the period as from 1 August 1965 to 
3 February 1986. 


©DBS BANK 


Fecal Agent 


12 August 1985' 



FIXED INTEREST STOCKS 
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GM reorganises management 
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BY PHB UP HALUDAY 

GENER AL MOTORS, the world's 
“8®^ motor granpr hay a 
Bern® of orgamsairtopai nsa H*n- 
aooooimodace fije 
«P«too completion of Us 
Hughes Aircraft Corporation 
tBK6OT€r> 

Mr Donald L Atwood, eawoi- 
ttw nee president and member 
rffihe board and GH'to executive 
committee, bag been tijotwH >ta 
ft® aWW mbI position of pucsi- 
dent of GM Holies Electronics 
Coloration, ithe subsidiary that 
vim mist of Hughes Aircraft 
find OS’s Deleo Electronics 
Corporation. 


Arthur Young 
names chief 

By Oar New Yotk Staff 
MR W3IXIAM GLADSTONE, 
aged 54, will take over as chair- 
man of Arthur Yoons & Go, 
the sixth biggest ILS. account- 
ing Ann, when Mr WsMam & 
Kanaga, who has headed the 
firm since 1977, steps down on 
October L 

Mr Gladstone, who holds a 
law degree from Brooklyn 
Law School and is a graduate 
of Lehigh University ul Penn- 
sylvania, joined 'Arthur Young 
in 1961 and was elected a part- 
ner in 1963. He has' been the 
managing partner of the firm, 
which has 2,400 partners in 850 
cities around the world, since 
198L 


Mr Edward p. Czapor, who was 
vice president and group execu- 
tive in charge of the electrical 
components group, (has been 
nai n e d vice president m charge 
of quality, reliability and 
service puts operations. He 
succeeds Mr Donald BL Mc- 
Pherson who 4s retiring. 

Mr Robert 3. Schultz, who 
was vice president and group 
director of engineering for the 
Chevrolet, Pontiac GM of 
Canada group, wiH succeed Mr 
Czapor and is also named presi- 
dent of Deleo Electrodes. 

GM agreed in June to buy 


Hughes Aircraft; the Cali- 
fornian electronics aerospace 
and defence group for *5bn, 
the largest nonoil deal in his- 
tory. 

At the time of negotiations 
GM stressed that Hughes would 
be run separately. Commenting 
on the apophtiznents gv Baid 
Hughes as an operation will 
continue very much as it has 
done, but a certain amount of 
synergy till flow through the 
organisational s tr u ct ure pro- 
vided by GM Hughes Elec- 
tronics. 


Union Carbide picks men 
to head new departments 


UNION CARBIDE Corporation, 
the : diversified U.S. concern 
with interests in chemicals; 
elastics and Industrial gases, 
has created two departments and 
. made management changes 
which it hopes will enhance 
growth in its consumer and 
chemical divisions. 

Mr Heinn F. Tomfohrde has 
been, named head of the new 
consumer. Industrial products 
and services group and Mr 
Robert D. Kennedy has been 
named head of toe new chemi- 
cals and plastics group. The 
two men have been elected to 


toe Union Carbide board of 
directors. 

Mr Alec Flamm has been 
named vice-chairman of Union 
Carbide and Joins Mr Warren 
M. Anderson, . chairman and 
chief exec utiv e . officer. In a 
newly-formed chairman's office. 
Mr Flamm will be responsible 
for corporate strategic planning; 
acquisitions and divestitures. 

* * ' * . 

EASTERN GAS AND FUEL 
Associates, the U.S. coal pro- I 
dueer, has appointed Mr Robert 
W. Wezzdg to toe post of execu- 
tive vice president and chief 
operating officer. 


By Wong Sutatg in Kiab Lumpur 
MR IBRAHIM HENUDDIN, a 
Malaysian businessman, has 
been appointed executive dir- 
ector and deputy chief execu- 
tive of Malaysia Mining Cor- 
poration, the world's biggest 
tin mining group. 

He succeeds Mr Rahim Aid, 
who left last April to form his 
own commodity trading busi- 
ness. 

Mr Ibrahim, who is in his 
mld-30s, is an accountant and 
a dose associate of Datuk 
Harris SaUeh, former Sabah 
chief minister, whose Berjaya 
Party was severely defeated 
in last April's state elections. 

Whilst Hr Harris was chief 
minister, Mr Ibrahim was one 
of the most influential busi- 
nessmen in Sabah, and headed 
the Sabah Gas Industries and 
PermodaJan BumJputra Sabah, 
the state Investment agency, 
and held directorships in the 
Sabah Development Bank, and 
Sabah Property Development. 

In recent years, MMC has 
fallen to difficult times be- 
cause of depressed tin prices 
and tough export controls 
which forced it to dose down 
half of its 40 dredges. 

Operating profit for the 
year ended January 1985 fell 
25 per cent to'-3(L3m ringgit 
(*14-8m>. 

The group also took an ex- 
traordinary loss of 221m ring- 
git to reflect toe writedown 
in the value of its investments 
in Stine Darby. 

PermodAlan Nasional, the 
Malaysian Government invest- 
ment axenev, bolds 56 per 
cent of MMC. 


Drexel names 
vice-chairmen 

By Ota- Financial Staff 
Drexel Burnham Lambert, the 
Wall Street securities house, 
has appointed Mr James 
Balog and Mr Edwin Kan tor 
as vice-chairmen. The ■ 
appointments are part of the 
company's realignment of its 
management structure ht the 
UR. 

Mr Kan tor will head the in- 
stitntisna] and professional 
services department while Mr 
Balog will be responsible for 
all n on-ins tituti onal business, 
the company said. 

The restructuring, insti- 
gated by Mr Frederick 
Joseph, vice-chairman and 
chief executive, is to help toe . 
company in providing special- 
teed services in what ft sees 
as an increasingly complex 
finimriiii environment. 
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W1 > PUZZLE No. 5,793 



a 


ACROSS 

1 A voracious reader- (8) 

5 Girt shows what she can get 
with ppbUctiy bacWtag (6) 

9 Where one waits tor Ena 
with. a. motor, perhaps (_8) 
16 Vessel — showing its 

nationality? (6) 

12 Precise instruction to en- 
force payment (5)- 

13 Floods one sister warn 
appointments (9) 

14 Gear-case? (W) 

16 I wish a student coma trans- 
late this language (7) 

SKMcrtwi-*,* 

(4, 2) 

23 Leaves producer to name 
theatre work (9) 

25 Sense of amclrty possibly 
Bag; toe third mate (5) 

26 Vegetable to spoil toe die** 

27 A*gtass? ship (8) . 

28 Stop side re p lacing good 

29 PriTOte^acc ommod a t km? <8) 

DOWN 

1 They cot (6) 

2 Egclnsiw treatment 


3 Best, strange as it seems 
(5) 

4 Go in for modified coverage 
(7) 

6 Mother twice takes in toe 
older variety of play (9) 

7 Fafi behind it at toe end of 
the day (5) 

8 Acting so strangely — 1 worn 
divine ignorance? (8) 

11 He may be booted on toe 
stage (4) 

15 A blockhead, our tittle boy 
is, in the middle class (9) 

17 In tore and racing madly 
about — what chemistry is 
that? (9) 

18 Gave a shriek and soared me 
badly (8) 

26 Contents of toe vendor’s flat 
(4) 

21 Dad holding a high -card can 
solve all pwWenw (7) 

23 Goes basting; we bear, far 
birds (6) 

24 Noblemen and king seen hi 
a jumble sale (5) 

25 Mother is upset over our 

love-affair (5) 

The solution to last S aturda y ** 

prize puzzle wfll be puMtehed 

wBh names af winners next 
Saturday- 
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NOTICE OF ADJUSTMENT 
OF CONVERSION PRICE TO THE 
HOLDERS OF 8-3/4% 
CONVERTIBLE SUBORDINATED 
DEBENTURES DUE 1995 
OF TRANSCO INTERNATIONAL 
N.V. 

Notice is hereby given to the holders of the 8*3/4% 
Convertible Subordinated Debentures due 1995 
|the ' 'Debentures") of Transco Internati on al N.V. 
-| ,1 HNV ,, J that: 

The conversion price for the debentures 
has been adjusted from $60.72 down to 
$59.32. The effective ' date for the 
adjusted conversion price is August 5, 

1985. 

The facts upon which such adjustment is based are 
contained in the Officer's Certificate, a copy of 
which is filed at each office or agency maintained 
far the purpose of conversion of debentures and is 
available far inspection by holders. 

This adjustment in the convexsion price of the 
debentures is being made as a result of the dividend 
by Tfcansco Energy Company of one-twentieth 
(1/20) of a unit of Tbtnsco Exploration Partners, 
Ltd. per share, which Ucansco distributes quarterly 
to its common stockholders in addition to a regular 
quarterly cadi dividend. 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
U.S.A. 


THE e FINANCIAL TIMES 
Is proposing to publish a survey on 

ZIMBABWE 

on 

WEDNESDAY 21st AUGUST 1985 

For further information please unite to or telephone: 
HUGH SUTTON 
Area Manager Africa 
vn-andal Times, Bracken House 
10 STstreet, London EMP 4BT 
• Tel: 01-248 8000 Ext 3238 Telex: 885033 


m OPTIONS REPORT 

Starting Glut, BMJDOQ e per t Eurodollar Futan 
Low votume on a wary qutvi day. A 9 rowing intern 


EstVDllMM 

c # r? 


wic y BBJDQQ a pert BirodoUf Futw - polntt of 100 % 
m a vary qutti day. A growing mternst noted in euro- 
dollar options with an above 
avenge volume- rogittered. 

PravkMia day's Previous day's 

open iotsrast Em volume noon inttrut 

' Celia Putt Celia Putt C»'tt Putt 

8241 5 BJ 2 388 271 88 B 832 

Par tun tltnllt at tmfmant prices ealt: 

Louise PoweU of UFFE Ml 01-423 0444 
LlfTE. ROYAL EXCHANGE. iOMJOM EC3V 3PJ 



BROWN GOLDIE 


& CO. LIMITED 


Development Capital 
for Private Companies 

Management Buy-Outs 

Write or telephone; Guneroe Brtwrn or Peter Goldie, 
BiwaGoh&o jb Co. Limited, 16 Sl Helen’s Pbct , London EC3A6BY. 
Tctepbone: 01-638 2575, 

. A member. of tte National Aswcistim of Sc*srity Deafen and 
Investment Managcro 
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BfCj Dp 6 i^r C» Pf ■ UWr- 6 >a 1 

Jwe'Lon Pm Sap lOp.. 30 a U 54 t 4.6 23 

-'LOKJOa SKunut. | ] 1 1 

0 « Jjm SM» Pmp 1 138 35 Jj 

fta.Oo. 9 pc Cm ' 94 - 99^.1 EU# [ 794 . 

AJrtyntor Hdps. 20 p ! 319 1 7 ! 

4 W 1 MEPC 1 281 (38 I 

| M 4 ikAEo 2 Ds I 286 f- I 

WntMaAliMW -J 39 38 I 

May JUaribnwgli Sp _J 55 394 


MnrrEsaaw ....J 120 lUlO 1 

JHayto Cita Preen..! 1 IM 297 

JMySlchifniry IDs 

J«Mfc Kay Sea 20 p 


Onllhnindi- 
A^Momv _ 


t« 41*18 

Whjll .7 
6 ml 10 

110 JHL 4 

ba 3^23 

fi.lS- 
OMI 2-7 
20163 ! 
271 8 I 


1 

& 4 .U 


.'Mo»itvr»Esn. 5 p- 
Qfl!lbdHiH.IA.AJJ._ 

Chanter tyra CoHMtBh 5 p 

Jim 

Septeau- J*srVd»ie HS^i. lOp.l 

DecfPtwrey— ! 261 OiSj 

ft t'l 


Mann 


•0 076 IQ 76 . 94 J 41 
125 mil IMS 38 
41*6297 bJl ♦ 
330 (17 ! 4 JJ 10 . 7 - 

82 S 351 wmu 

75 uimjU 

29 J 2 S.ll 1 .CH » 
* 07 ^ 
aoi « 


•J 14 1 Jan. 


15 : 28 ' 77)71 

kCr 72 Slim 6 


NarftsUft?^ 

«ww»Pipp wr«uj _ . 

- JnmMnaiitl — J 975 fuflll 

Jan. JuVPnv.tlMj. i bn U 8 1178 1 

Jan. bc^Prap PartBmfcip.. J 240*117 I M 8 Jj 

IS 0 


t! 


L 6 


Aprt 


SeptMUAUnJSp 1 

£WditeranJ 5 oJ 


iLS 44 j izai 

3 Bj 18 J BJJjtltSi 

tins 23 ; ~v 43 
«TS 3 D' 72<68 
73 ! - 436 > * I 251 * 


Apr. NotiZMnnSp 


18^253 851 ) * I 391 « 

M 05.71 d 0 . 91 j _ : 931 - 
UE ( 253 ' T 33 S) 30 I 481104 



HHMe&NomUfe. 


ftAHlmdSp — 

M Do.UitfcCvff£lJ 
Sept MWICA.) IQp.. 

RBnWI 5 p; 

MSIGmpSp. 

Dee. Jane Sale Tltory 

da. D*t Sakdam Mkt XOp_ 
Aoj. Sapa Grepp — , 
Jt Oc Jl Af SetHMte«Br 9 U 0 .. 

N«J«k Scott Rctemo* 

5 can Ereottam 10 p. 
Dk- 8 m S«aMlt»taMe_ 
SeplSecancgrEioap. 

Apr Sep Oo.‘A'».V 

Ani 5 Secarloanil 6 rp 5 p. 

Apr Sep SecarKy SenfcR. 

Apr. Oct Sham Wvr 20 p 

Apr fta frSheMMjMft_ 

Dec May Sbtta* i 

Am SnSwCm* 

SKlStie- 


, M tSStSSs: 



.< *.» 


til 


r* t Mild 


C «1 


DncCmehslnA. 25 o — , 
tm, 

W)A 8 » 2 Sj 
or SpHox Tele* 
IE.W 420 P 

8 Mb> 5 p^— r 
[Ranlfti — 

.Pom 

DftlMHWPrfflJ 
togFirrttto^— ^ 

MeOtoA J 


S: 

Apr. JHyftlmehin Hite. 

Oa MajfewtoSen.lOp- 

Hot ~ Jarff&r 5 pl 

>MMMU*BSk 50 . 
VSmePacAUc_J 
BWeb 


78 36 
253 
208 253 
US 113 
S 3 
49 15.4 
67 255 
69 135 
158 176 

115 114 
178 
172 15.4 
189 154 






8 *- 


t 

" a-^ 

.1 m * 


»Tcdwioar<orBe. 
Ao*fewMS»ii£-^ 

RKTInwtVivSp 
DedftaM Mile bn.— 

Ma Ja 5 e DenVTAIIlSO — . 
Febnary ( 6 TMMr(ESia) 5 lM 
Mgy DecffTod(W.AJJ 5 P 

Apr QdTpnkiiBF.H. 5 p 

AouToothlB «,W 

JaMTnMpv H. 20 P 


Feb 


Mw ranpaet Oe*- 
8 riyn<anmod 5 p 


„i!». y: 


A*' ’" 


(1 
•B d 




Feb. 

Jan 

MW 

April 

May 

Apr. 

Feb. 

ft 


May 

Feb. 

Mar 

Oa 


Oa 

M 




M UrtNui Com U>H 

mj rripfut_ — J 

MwTarafr*l|ew.!a_j 
KJDO HWplflp 
Am JKDIalL — 
IWywplSp 

Apr iWeter. 

Ape In'. N-V-FU 2 ~^~- 
U. ftwanee ?p--~r 
Man* IlhMPKtagiaiUP- 
l Jbm tAHtal Parceb U£~J 
tuber bW.W. 7 benw„ 

Ott 


Oa Vmttn Grp. 2 Dp 

May Wade Pom. ICp 

Det Walter Hnr. 5 p 

Mr 1 

mow. >yn jp — 1 — ■ — * 

Oa waonaift 5 p^— 
Aop. waagn R. K. IQp — 
DetT " 



HVeKBclOo — 

Aus wesrtftmpInL- 
WewMPdOmmJA'J 
Oa iMouudR- A ngel Sp-} 
IMaucnA. 

Sat Widnqr 4 p_ 

Way MUfeesUJ 

Do. 5 pcCi*C»«Q 4 M 
MMbmUJ 
JHy Wife Gram- 
Jan WHJrtey-Ho^es.—. 
pnanpni Sun I lby 5 p- 
Wood LArtfmr) 5 p~- 
*rtta*MUJJlW- 

»WykoCmP 

lYowrg (HJ 


175 gSS 
378 
■ 51 W 2 
72 bM 
29 PflZ 
7® 

93 hM 


40 22 
625 24 
639 24 


133 18 

18 27 
6467 28 
Ulan 

310 34 
J 2 JW ~ 
IS 33 
93 X 6 
25 3 A 
tlJfl 58 
tl 59 58 
235 3 A 
* 2.91 33 
24 ! 99 
43 ! 15 
21 53 
*6833 20 
Hi 33 
275 13 
HJ 13 
153 16 
163791 24 
1 B 5 26 


— 

5U 


MOTORS, AIRCRAFT TRADES 
Mo tort and Cycles 

* L -' -':\7iz 

. . _ 06 ' a 9 H 35 

259 113 i 07.70 441 431 83 
183 iSSj - j - - IJ 95 

37 ! — j - (_ ! _ I _ 
£ 22 ^ 135 1 mZLZ***: 11.1 1 2 XP 45 

Commercial Vehicles 

I I “IS 

ponents 

117 | 135 i H 39 26 
UO 
34 
29 
36 

Si-, 

I Si 

267 035 
42 {135 
385 Q 54 
72 B .4 

38 (135 
38 086 


Mr Jn So D&I.MK. 1 MB 

May NoriHonda Itaor Y 50 ] 421 

Mart* Ua par 

— iLonsCarlQp 

- MflafiaatUaurlte 

May (VohnKrS 


Coma 

FSiwSyS^'tllf 

ApriAmtssKcEog.— 
JMllOUrfloai Smswi 
NenJAmst'og Eo. Up. 
SepqAutonociiie Prn*._J 
ip. —— 

bet 

(C.lCarlQpJ 
SOp. 


84 tL 5 | 94 | 

13 l *o 5 | L 9 ! 


Feb. 



1811 


FbgH ReheWag 

KHh-Fl Hides. lOpl 


1 India _ 

■ 4500 

— -c — 1 Group 10 p 1 

AugJWoodheadUJ. 



53 : 


Sep*. 


JMy 

Jap. 


A 0 ». 



Ganges and Distributors 



IILlOp 

(C. 0 J- . 

"ae?-, 

SiStz 

<FXU 


Lannace -1 


Grp- Up —j 
So-Ha. _ 


Bap 

rn.-u.W_l 


M t_ . 
167 6*12 
2 M 3 J 
167 29 A 
30 1 35 
ISO 176 
» U 3 
187 L 7 
15 BA 
S t?BD 
68 36 
60 035 
m tu 3 
39 MA 
200 113 
98 113 
98 135 
39 294 , 
67 Sj 79 l 


H 632 | 37 | 3511241 

~ »l 111 47 
95 ! 24 8545.91 


Jin. Ju^iPisp. i Rrwrtkn'y J 192 17 b 

Apr. 0 olB<«p. 5 cc.lin 50 p I 131 Q 8 .ll 

- 4 PnprnyTsil 0 p...J 8 U 1 

Honmbff tfhgiinPro(ilo™.J 7 & 7 . 9 I 

Abb JmftfffwaB j zjs ^7 b ■ 

April Sept|Rtgnn 3 *H Up — _i ZSijUU 

Mar SeiJtahH tomlOp__J HA (294 

Jnuty jRneiiambU 

Jan JOyfiidtOTomiAaB.. . 

Jan Jtnrfianrl Pnn 

May Mobert Hebfag NV 

Aug. JocScol Mnrop. adp I 

Sandbank Prop 

(•Sbenua Sea Up 

Uay&omhEm , 

DecT Da.lOpc C* " 87 - 90 . J 
Ded Do. 80 c Cm 91-94 J 
Bed Do 12 '«Oji 20 wJ 
Jan IM. lilac On 2019 .' 
&aaim 5 iadmi 5 e 

DKSpeyaani. 

AneStB&ad Seal..— 

— 5 ir«an Naan Grp.. . 

Apr. Aa^Siod. Common^. 

October Slops Eajirs lOp. 

Apr. OctUDd 7 ijpc Cat. 2014 

December [Tinm Centre ( 

— IfTMapndr 5 ra 30 p . 

Apr. RavJTraflonl Park 

April tfTiendir f DBd lOp. 

April IjlraM o< Prop. 5 p ™ 

— J- Aprifthd Red Prop 

October MrnamrtAHmfllOpJ 

Mir JolyjWamr Earn 

Apr. oonwaratormn. 20 p~ 

April htfates Cily ol Lon. 

May taftetwHUBi , 

Sep. MajWerrfcflnwDFL 2 D_l 

Mar. OajWeaACoBUiy — 

Oa JMyMViiiBMe Pap ley. 

NattYortiMMA 


SHIPPING 

CwoLlOp-J 2 S 7 B 6 

ZJ Mb E 53 

Ofll, 
618 m 29.7 
57 15.4 

lh >'81 
15 ZU 1 
12 - 
34 - 

17 — 
165 154 
390 113 

18 36 
£ 29 b 285 
3 M JL 7 


009 J 4 J 
325146 
♦ 1 J 7 09 
BWoiM b 
356 M 
76 S| 2 J 
t 55 >li 
iOsi.w u 
13 751 LO 



15(266 


33319 
44 ( 7.7 
Ol 4.9 
jS 94 

2*223 

* 

34364 

4 . 7^205 

23418 

44 J 2 SA 



■LtfumXl J 

Satan—. 
S(J.I.) 20 p 
O'SersFrtrt 

rhSftfci 

— (Mersey Dk. U . 
October ftWortOotteq 
nc MnjOceoi Transport 
Jan JuhlptODeM£l_. 

J^ySMOfoan 1 WJ , 

War in S» D^ CaataersSamJ 
Fdb Jmenanit*d 15 £BtiQ 


1251 6 
T 33|08 


a 27 
20 
04 
125 
9 J 4 - 


2 d 


« 4 HL 5 i 


15.4 


76 


SHOES AND LEATHER 

jFllfimip. 


NEWSPAPERS, PUBLISHERS 


Jaly Banne Booth — 
Jetw HeMRani, Sons 5 p 
Oa ^o«eriH*. 20 p_ 
Oa HeHipM 6 B«lM-^ 
May PtttanlGtp. 


40 . 75)15 
6 ft 26 


25 369 

. , ^ «• 
OJjUjH 06 143 


<06964 
ZftSJ 

a 


573 J 




fdU 24 
065 
25 37 
■ 3.75 20 
Si 33 

02 9 
me u 

*341 4 » 
Si 24 
US 22 
48 38 
345 25 
125 25 
W 05 12 
(sQB 5 % 146 
^ 46 % 28 
it * 
425 17 
722 36 

03 4 J 0 

55 14 

20 5 5 
7.7 24 
I 04 t 117 | 
M 6 24 

*25 6.9 
56 % 

B 6 

1*875 4 J> 
35 37 
bAA 24 

71 nq 


May 4 n.BaokP. 20 p. 

Ah ABpcNeM 

Da #**IA,ACJ_ 
Aug Sristol Eee. Post . 
May Cofltae WUIMpi— 
May Dp, •A". 


AwJDjH* Mall W 50 p C 2 <« 15.7 

JSSKUp-A 1 W 178 

* " 387 257 

305 113 
142 154 
US S 2 , 
5 M UU 2 | 
113 257 
130 L7 
628 253 
578 296 
148 1 178 
2*7 253 
m BOA 


Oa Fleet HMm 

Oa Haynes Pob 20 p , 

May rime Ceydet Ate J 

t5> aawHBuUritrtUOpj 
Feb HAornm CpniRB, 5 p 
AouMews Jet Spec. Die... 
Oa JawPidtlte — 
Dr ibrtiefib 2 SH>d._ 
Apt rr*wrH#HW 50 p— 
JendUtd-Nt 


H 5 ft 34 


144-0 

95 

215 

136 

136 

1 W 5 

36 

t 56 

76 


b 46 l 


AprjStnngOFtther. 
October Riyl n 


288 253 
MS 135 
36 2641 
143 15.4 
16 113 
1 M 253 
1 M 253 
US 555 




M .79 

368 

53 

r* 


SOUTH AFRICANS 

55 ftS 7 
878 K 3 


Apt Merton R 050 — 

L Mar. Aogki Apt fnd. Ri 

July SartDH Raad ROOcJ 345 
I MstSoWFMs.P. 2 ijc_J “ 
Sea l(ir^ Trading 50 t-_J 
Aw. UesbH R 050 
Mon IfeoKJdl Prptfl 075 -J 
Job OK Boars 50 c. 

- F 5 A 50 L Rl. — . 

JMySABrmZft; 


Hoe. ngerflacRl 

Ah rongm-HOetlBl. 
NHJUnhK 20 m — 


no 3 


93 117 
US 253 
64 17 
IS !940 
400 135 
238 140 
215 38 
08 135 
280 15.7 
VO 013 



3 - 9 ( 10.0 
64 56 

46 73 
67 
78 45 
44 48 
341224 ) 


7 ft 56 


PAPER, PRINTING, ADVERTISING 


ioa 


aj « 

u ♦ 

u • 

74 5.9 
37 115 
«J 126 
62 117 

3 i 176 
W - 
4.4 69 
271263 
57 56 
0-9 « 

41 77 

42 85 

36 8 

4.4 56 

54 128 
13.9 46 

3-1 8 L 7 
34 14.9 
23 219 

55 55 
25 2 A 

107 
28 8 
66 12.4 
45 98 
24 146 
UUQ 27 ) 

13(203 

7 S 75 

0814.4 
37 187 

oft 136 
Si - 


64 55 




MMtemPese 5 p_J 
I Ahhpni Int JOp— 
*Am*Cnnm. 5 p- 
=eb Assoc. Paper—. 

fey torpor 

NoyWeMasamllT^iJ 

J**BPCC 1 

Sea Bnapdopfitp - 

sea Do. Rotric. Vie — 

July tool 

JdyEUBP C i Mtn n i — 

MOppopaliift-Mp-, 

ftp y«y(ttktonjl. 

Arne ttonifedka Cm , 

try >adhyRriMliOp-Z| 
JCratpnJJPtelpr 1 
AH Irapper (Janes) 
ICmm led Prod l^Jl 
JrAlOHfi- 


*2ft2B 
27 
.,28 
156(26 


lid IB 1 

a*, 

NlOftlO 


Dec 8 iyiBealesUJ 20 p 1 

Jn MMBectanon A. lOn— _ J 


_ AAril 


kterfBedunan A. lOp 
Ncu.SS-Mphalr. 
JuMWner & Uanta 20 p J 
bwnBtm lOp- 
Caipeb InLSOp 
JuneCom Patens— 


023 35 
53 ! 0.9 
1*361 36 
5.73 13 
61 34 
5-0 - 

56 23 


156 


MS 




Ha Fany PtckUp. 

May TW 4 Co.lflp_ 

JOy tonGnytUp. 

WGerfwd Print 20 p_ 

MariGnod 8 *tat*ipj lOp „ 290 
FHeggetl Bowen 5 p. " 

HMns Butane 20 p-~ 33S 
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APPOINTMENTS 


Senior Wilkinson Sword post 


Mr Richard Bate has been 
appointed managing director of 
WILKINSONS SWORD'S UK 

shaving dMstoa. He will also 
Continue to be responsible, as a 
division vice-presideot, for the 
business m North America. He 
joined Wilkinson Sword in 
August 1984 having previously 
been mana ging director til 
Wyeth Laboratories, and also 
held senior executive positions 
with both Nicholas International 
and -the Gillette Safety Razor 
Company. 

* . 

Mr Christopher Manwarfng has 
become a director <df BALILiAiN- 
TYNE, McKEAN Sc SULLIVAN, 
non-marine reinsurance brokers. 
* 

Y. J. LOVELL C HOLDINGS) 
has appointed Mr John McQuillan 
as managing director responsible 
for Lovell Construction activities 
in the Midlands and flbe North. 
Mr McQuiUan has also been 
appointed to the board of Lovell 


Construction, controlling com- 
pany for the buflding division of 
the Group. Over the past 16 
months, he has been Chairman 
and managing director of the 
Espley-Tyas Construction Group. 
* 

Hr Cyril (Sid) Boyle has been 
elected chairman of the ASSO- 
CIATION OP SUPERVISORY 
AND EXECUTIVE ENGINEERS 
fASEE) for 198886. Mr Hoyle 
has been a member of the Asso- 
ciation since 1959 and a member 
of the executive council since 
1978. 

* 

Mr Michael Goldsmith, previ- 
ously managing director of 
Sphere Books, is appointed com- 
mercial director of THOMSON 
INFORMATION SERVICES from 
September L He will also join 
the boards of International 
Thomson Publishing and Thom- 
son Directories. 

-tt 

HIGGS AND HILL has appoin- 


ted Mr A. D. HU1 and Mr D. L. 
Bidont as joint managing direc- 
tors. Mr H*H became a director 
4 a I960 and since 1978 has also 

been, chairman and managing 
director of the overseas con- 
struction subsidiaries. Mr Ridout 
became a director la 1976 and is 
currently chairman of the homes 
and property subsidiaries. 

* 

Mr Steven Astaire, who has 
been an associate member of 
•ASTAIRE Sc CO., stockbrokers. 
An- many years on charge of Its 
European department, has been 
appointed a director, Mr Bryan 

Herman, -formerly a jobber 
specialising in the overseas mar- 
kets, is- joining Astaire A Co. to 
head its international dealing 
department. 

* 

BRITISH CALEDONIAN has 
appointed Mr Arnold Sbeead as 
director of engineering. Formerly 
chief engineer he now becomes a 
special director. He is due to 


retire In mld-1986 and be 

socceeded-by the appointment of 

a director of ground operations 
and engineering within the next 
3 2 months. Mr Sfaeead 1$ now 
responsible lor B.CAL’s main 
base engineering complex at 
London Gatwick Airport and for 
the technical aspects of the air- 
line’s engineering activities . at ail 
its line stations. Hr Martyn 
Horst has been promoted to chief 
engineer. Succeeding Mr Hurst 
as general manager maintenance 
is Hr David Johnson who will 
join the airline from British Air- 
ways in mid-September. 

**■ 

Mr Fan] Lipscomb has been 
appointed director of business 
development at THOMAS 
BORTHWICK Sc SONS He was 
previously financial controller at 
British Airways. 

+ 

Mr Raymond Berry, chairman 
and a director of SHE BERRY 
TRUST. Is to retire as chairman 
following the annual meeting. 
Mr Stamp Broeksbank will be 
appointed chairman Id bis place. 
Mr Deny has agreed to remain 


on the board and accept the title 
of honorary president Mr 
Brooksbank. who is currently 
chairman of the United Kingdom . 
Temperance and General Provi- 
dent Institution and chairman 
also of GT Management Berry's 
managers, has tendered his rerig. 
nation as chairman of GT in 
order to avoid any potential 
conflict of interest Mr Thomas 
Griffin bos been appointed chair- 
man of GT in his place. 


Hr Hal coho Anson, eharfrqwr 
of Wessex Water Authority and 
former chairman of Imperial 
Group, is to join the board of 
WJLCL RESOURCE RECOVERY. ' 


PRIME COMPUTER (UK) has 
made two appointments: M MDce 
Newton has been made director, 

customer service, and Ms Pamela 
Bile has been appointed to his 
previous position of director, 
sales support Ms Bale w» 
marketing manager of XGL*s 
local government and public 
corporation branch based in 
Reading. 



in Basle and the main office of.Kredieibanl: SA. Luxembourgeofee. in Luxembourg. Payments at said offices will be made by a United _ _ 

of New YoHt, or by transfer to a dollar account maintained by the payee with a bank in London. No payment on any Bearer Note will be trade at the Corporate THi* Office of the Fiscal Agent or 
any other raying Agency maintained by the Company in the United States nor, except as otherwise permitted by U.S. Treasury Regulations without adverse tax consequences, will any payment be 
made by transfer to an account maintained by the payee in. or by mail lo an address in, the United States. 

From and after August 28, 1985, the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue- US. 667,690,000 principal amount ofNotes will r emain outstanding 
oner the redemption. 1 

It is suggested that each holder consult his own tax advisor concemins his particular tax sltration. 

8X1 *^ re “ in United States, directly or by electronic transfer, may be subject ;o reporting to the United States Internal Revenue Service ("IRS”) and to backup 
withhoMina of 20% of _the gross proceeds if payees not recognized as exempt recipients fail to provide a Paring Agent with an executed IRS Form W-8 in the case of non-U.5. persons or an 
executed IRS Form w*¥m the case of US. persons. . 


withholding of 20% of the gross proceeds if payees 
executed IftS Form in the case of US. persons. 


exemption certificate on or o«ore tne date the securities are presented for payment. Thaw holders who are required to provide their correct taxpayer identification number on IRS Form W-y and 
who fail to do so may also be subject to a penalty of 850 imposed by the IRS. Please therefore provide the appropriate certification when presenting your securities for payment. 

_ GENERAL MILLS, INC. 


DATED; July 29, 1985 
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HIGH VELD 


STEEL AND VANADIUM CORPORATION LIM1TEP 

(Incorporated in the Republic oj South Africa J 
' ' • ' Registration No. 60 01900 06 


INTERIM REPORT FOR THE SIX MONTHS TO 
JUNE 30 1985 AND DIVIDEND NOTICE 

Six months to 


30*85 

Unaudited 


30.6.84 

Unaudited 


Year to 
3I.W.S4 
Audited 


PRODUCTION — Metric tow 

Hot metal 

Continuously cast blocks 

Blooms 

Slabs 

Billets. .. 


350,287 


302,027 


645.823 


14&604 

154,716 

8&881 


1S8J533 

148,238 

2.172 


327,817 

319.885 

61,537 


389.601 


338,943 


709JJS9 


nm products 

Billets. 

Sections 

Plate 

Coiled plate and strip — 


woi 

122J06 

83420 

64.095 


3.074 

167,893 

101,307 

43,440 


iWlS 

282.563 

192.046 

104.01S 


279.452 


317.714 


SMR39 


Ferro-alloys — total' 


153.463 


Carbonaceous products — total 


148,081 


CONSOLIDATED JNCOHE STATEMENT 
Turnover - 


R’000 

304,444 


RD00 

206,187 


R'000 

450.157 


Profit before tax 

Add: taxation adjustment 


Net profit after taxation 

Less (add): outside shareholders * interest ... 


Net profit attributable to Hlghveld share- 
holders before extraordinary' items 

Extraordinary items ....... — 


Net profit attributable to High veld share- 
holders after extraordinary items 


Number of share in issue at end of period 

Earnings per share (cents) ........ .......... 

Dividends (cents) — Interim 

final — 

Note: 

Financing charges ... 

Interest and charges paid 

Less. amounts capitalised 


Less: interest received 


18,963 

(45) 

14.172 

1.062 

19,008 ' 

13,110 

19,008 

13410 

70^491^675 

27.0 

8.9 

6S49&770 

10.2 

6.0 

\ 

30,350 
9,976 ’ . 

34.967 

22,429 

20,374 

(10,372) 

12,53$ 

(408) 

10,002 

12,130 


68.193,770 

38.9 

6.0 

11.0 


28,770 

(2,037) 


The unaudited attributable profit for the six months ended June 30 3985, after 
providing for -interest charges of R10, 002,000 and depredation of R18, 739,000, and 'after 
minority interests, was R19,00B,000 compared with R 13,110,000 for the same period in 
1984. Once again, owing to Investment allowances arising from Che high levels of capital 
investment over the past three years, .there was no normal or deferred 1 tax. for the 
period. 

Earning* per share increased to 27.0 cents compared with 192 cents in the first six 
months of 1984, and in yiew of. these results the board has decided to increase the 
interim -dividend to 8 cents '.per ' share (1984 — 6 cents), payable In October 1985 at a 
cost of 215,639,000. 

‘Turnover at 11304,444,000 was at a record level for a six mouth period, and export 
sales represented 53^ per cent of- the total sales compared- with 39.2 per cent in the 
same period last year. 

During the review period the corporation acquired the entire issued share capital 
of Rheem South Africa (Proprietary) limited, a company engaged in the manufacture 
of metal containers and closures. The purchase price of R25.65 million was settled by 
the issue of 2,292,405 ordinary shares in the corporation to Anglo American Industrial 
Corporation Limited for its interest, and a cash payment to the holders of the remaining • 
shares for their interests in the company. Arrangements were concluded during the 


period under review in terms of which, at a total cost to the group of R20.034 million. 
Transalloys (Proprietary) Limited become a wholly-owned subsidiary of Highveld. The 
various works of Rheem South Africa and its subsidiary companies and' of Transalloys, 
will be operated as divisions of Hlghveld. It is expected that these acquisitions will 
result in an increase of about 8 cents to earnings per share in the current year. 

*- World apparent steel ran sumption- increased, by 7 per oen(-ia T6S4! compared with 

'lOin-VhttUDUDt TnhwinM^ul (mh .niT'CtiUI KMhit. fniwigt JOOC 41. if 


"1883." The 1 latest Internatiahal frod aniTStddl Institute forecast for 4985 indicates that 
i -apparent steel consumption -will bfe.atibe -same-leyM -as i^.^984. -Despite ihri^jevelling 


. _ J eff jUi-w arid-wide consumption; Hl&hveliT^ steel expert business haf eontipped to expand, 
. largely owing to increased sales of steel semis." - • ~ T 


The domestic market demand in the early months remained at the low levels of the 
last six months of 1984. but has demonstrated the seasonal improvement in May and 
June which has become a feature of recent years. It is' unlikely that the underlying 
trend will show any significant improvement in the second half of the year.- 

On July 26 1985, quantitative import- control on steel products was abolished and 
replaced by a tariff system and on the same date domestic price control on basic steel 
products was also abolished. Following this announcement the domestic base price of 
Highveld steel products was increased by an average of 8.7 per cent effective from 
August 1J985. 

Progress continued in the hot strip mill and, as a result, the coil production at 
64,095 tons was 48 per cent higher than in the same period last year. The substantial 
increase in export sales of steel semis led to a shortage of raw steel, and consequently 
the second, iron plant was switched in at the end of July 1985. The furnace and the 
three prereduction kilns should be fully commissioned by the end of September 1985. 

The world vanadium market was relatively stable in the first half of .the 'year, but 
-there are the usual Northern -Hemisphere mid-year downward pressures on prices and 
volumes. Production of vanadium peutoxide at the Vantra division has been and will 
continue to be regulated in order to help balance the overall supply/demand situation. 

Rand Carbide and Transalloys have operated at satisfactory levels despite a 
weakening In the export prices for silicon and manganese ferro-alloys. -l 

There are indications tiiat the domestic steel market will not deteriorate further 
during the second half of the year, and whilst there is downward pressure on the U.S. 
dollar prices for the group’s export products, volumes remain at satisfactory levels. - 
It is therefore -expected that earnings in the second half of the year will show, a modest 
improve m ent on the first half. 


SHARE CAPITAL 


The issued share capital has increased to R7D.49L675 by the allotment of 5,500 
shares to participants in the share incentive scheme and of 22292,405 shares to Anglo 
American Industrial Corporation in terms of the agreement for the acquisition of Rheem 
Sooth Africa (Proprietary) Limited. La terms of a members' resolution passed on 
August 9 1985, 2,462,500 shares were made available to the trustees of a share option 
scheme for senior employees, In addition to the 1,062,000 shares -already issued to 
employees in terms of the share incentive scheme. 


CAPITAL EXPENDITURE 


Capital expenditure during the Six. months to June 30 1985 amounted to R19.935.000 
(1984 — R1 9.398,000), and the total commitment in respect of further capital expenditure 
was R9,594,601 at June 30 1985, compared with R7 I 919,000 at December 31 1984. 


FOREIGN CURRENCIES 


As reposted in the 1984 annual report, the corporation had uncovered loans totalling 
U-S. $97 million at December 1984. During the review period forward cover has been 
arranged in respect of $65 million at rates above those ruling at the financial year end. 
The balance of $32 million luur been, deemed to be forward cover for the proceeds of 
future dollar export sales. 


DIVIDEND 

The final dividend of II cents a share in respect of the financial year to December 31 
1984 was declared on February 11 1985 and paid to shareholders on May 3 1985. The 
dividend absorbed R7, 501,000. 


DECLARATION OF DIVIDEND NO. 22 (Interim) 

A dividend No. 22 of 8 cents a share, being the interim dividend in respect of 
the financial year to December 31 1985 has been declared payable on October 18 1985 
to shareholders registered -In the books of the corporation at the dose of business on 
August 30 1985. 


The dividend is declared in the currency of the Republic of South Africa. Dividend 
warrants will be posted from the office of the transfer secretaries on or abotut October 17 
1985. 


Any change of address of dividend instruction to apply to this dividend must be 
received by the corporation's transfer secretaries not later than August 30 1985 Shared 
holders must; where necessary, have obtained 'the approval of the South African' or anv 
other exchange control authorities having jurisdiction in respect of such insmictinnt 
The share transfer register and register of members will be closed from Augusts! 
1985 to September 13 1985, both days inclusive. August 31 


In terms of. the Republic of South Africa Income Tax Act 1962, as amended, non- 


to those -shareholders whose addresses in the share register are outside the Renuhilr 
The effective rate of nonresident shareholders’ tax is 15 per cent 


The abridged unaudited consolidated income statement of the corporation and its 
subsidiaries for the six mouths to June 30 1985 is contained in the accomuanvine 
report of the corporation for that period. ^ ^ s nterun 


r beb ^ 01 1116 Board 

1m. Boyd (Chairman) j 

(Maniriim Dirennw-i v Directors . 


Witbank 
August 9 1985 


J, Hall (Managing Director) 


Transfer Secretaries: 

Consolidated Share Registrars limited 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 61051, Marshalltown 2107) 


Registered Officer 
Portion 29 of the farm Schoougeaicht 
No. 308 J.S. 
District Witbank 
(P.O. Box 111, Witbank 1035) 
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7 S3, 5% 

.18 185 17% 17% 
38 581 30% 30 

168 1050 36% 35% 
.18 32 187, 19% 

42 10% 10% 


42 10% 10% 

.15 1551 27% 29% 
259 . 12% 11% 
158 6% 8% 

35 13% 13 

3 16% 16% 
184 21 20% 

90 6** S', 

30 21 15% 15% 

113 13% 12% 

312 15% 

38 5 9% B% 

229 2% 2% 

184 132 46 45 

51 18% 18% 
18 8% 8% 
975 14% M% 
38 139 27% 27 

35a 85 18V 18% 


J* S 1 '" 

S 1014 + V 

Sj i 

12% 12V - % 

9% 9% 

MV 2«V +% 
40i, 41 + % 

* Wi 

20% 20%+ % j 

« S; t 

12% 12V + % 
121* 12*4 - V 
21% 2«» “ % 
10% 10V- % 
4% F»- % 

18? 16% + V 
17 17% - V 

a a-> 

in* in*-% 

8% *H 

20 % 21 - % 

13% 14 - % 
71% 72 - V 
5 S|«+ % 

7% 7% 

8% (Pi - % 
42% 43 + v 
W* 18%+ % 
7% 7% 

IS** 1S% 

12% 12% “ % 

28% 23% + % 

6 «%+ V 

13% M%+ % I 
ai 2 s%+ % 
s% . T% + V 

2% 2% -3-18 

a* 3%+ J* 
16% 18% - % 
8 «%+ % 
8% 8»«+V 

137, 14% + % 

21 21% 

17% 17&+ % 
30 30%+ % 

35% M - % 

ffi ia:s 

28% 27% +1% 

11 % 12 + % 
8 % «% 

13 13 - % 

16% 16%+ % 
20% 21 + % 
S', 6 

15% 15V- % 
12% 13%+ % 
15% 15% + % 

B% ?%+ % 

S ’S-U 

14% 14% 

27 27 + % 

18% 18% - V 


Saks Ifi* Urn Lae Qag 

OWs ) 

IS 4\ 4% 4% 

32 32 241* 24 24 

30 108 17% 17% 17% -I- % 

.10 252 7% 7% 7% + % 

138 315 42 41% 42 + % 

109 16% 18% 18%+ % 

107 25% 26 25% 

36 133 7% 87, 87,- % 

11 15% 14% 15%+% 

24 57, S% 5% 

30 421 8% 8% S%+% 

. 1 288 28% 25% 26%+ % 
594 16% 15% 15% 

130 15 22% 22% 22% 

120 185 62 60 62 +2 

.15b 110 4% 4 4 - % 


120 185 82 60 62 +2 

.15b 110 4% 4 4 - % 

254 4% 4% 4% - % 

45 15% IS 15%+ % 

J2 SB 24% 24% 24% + % 

88 6% 6% B%+% 

293 TO* 177* 17% 

JB 9 35% 34% 35% 

Stryker 210 341* 33% 33% - % 

Subaru 138 27 171% T71 171 - % 
Subrfi 1.82 59 60% 60 80%+ % 

Surra 937 3 2% 2% ~ % 

SumHI .10 326 12% 11% 12 4 % 

SraiCM . 108 1 11-18 1 9-15 1 9-18 -% 
8unMed - >34 9 • ; 8% . • 8% - % 

S**J8ky- , 1.8% . 8% 8% 

Supde* . . 275 . 3V 3% . . 3% 

Sykes 88 V MS ‘ ‘ %+Ml 

ayubT 50 HP, 18% 1(P,+ % 

9ymoch 228 13% 13 13% - % 

Syntrcx 104 3% 3% 3% 


USCoi 1.06 178 28% 28% 

UFnGrp 84 7% 7% 

l AN 28 18 17% 

UGrdn 1.8*1 394 14% 137, 

UPruad 30 117a 11% 

US Are 1837-16 3% 

US Bcp 1292 28 27% 

US Cap 24 3% 3% 

USOagn 19 T 4 3 

US HCb .08 379 27% 27 

USSMt .12 22 4% 4% 

US Sur -30a 339 181* 177, 

US Tra 1-20 8 35% 35% 

UStain 30 210 21% 21% 

UnTetev 43 227, 227, 


Syecan 38 7 18% 18 


18 

SyAaoc 8 20% 2D** 20% 

a»*an TO 4 % *»a <H~ V 

Syeirta 87 9 8V 9 + % 

SyatGn 294 10 % 10 % 10 % + % 

Syatn* M 38 247, 24% 24% 

. T T 

TBC 4 9% 9% 9% 

TCA Cb .12 25023% 23% 23i|+% 
TacVhs 27 5% 5% 5% — % 

Tandem 3521 16 15% 1S7, + % 

Tendon 1179 4% 4% 4%+ % 

TcOoni 36 10 9% 10 + % 

| TelCO 1560 181* 15% 15% -1% 

TkanA I 425 327, 32% 32% + % 
TNPhiB 338 9V 9% 9% - % 

Tel aud 32 1201 18% 17% 18% + % 

Tateptet 440 247, 24% 24% 


Teleba 80 15% 

Tatars 412 17 

Temfflt t 19 5 

TlwtPr 39 9% 

Tnrmda. 110 15% 

T1W98 138 581 48% < 

Tbortao . 185 Bi* 
ThcxiTr 2551 127, 

TlmaEn 353 8% 

Tinaflb 18 12»* 

Tlpraiy 34S 7-15 

Tofua 412 15% 

TotOya 2 32% 

TrekAo 10 12 

TriadSy 830 8<4 

TnaJo A0 81 28% 

U U 

UTL 32 22 


*% . 5 * 


90 15% 15% 15% 

412 17 16% 17 + % 

19 5 4% 47,+ % 

39 9% 91* «%+ % 

110 15% 15% 15% - % 

591 48% 48% 48% + % 

185 B% 8 8 

^ a '? 

18 12% 12»* 121* 

34S 7-15 5-16 7-18 

412 15% 15% 1»a + % 

2 32% 30 32% 

10 12 11 % 12 

830 8% 7% 7% - % 


UTL 32 22 22 22 - V 

Ultrsy .064 482 8 % 8 % 8 J 4 

Unarm 248 tS, 15% 15% 

UniR 186 11% 107, 11 + % 

UnPiab LOSt 287 27% 27i* 27% + % 

UnTrOc 2A0 101 100% W% 1M 

UACma 36 2713 23% SV„ 22% - % 

USAIak ,15r 169 10 % 10% 10% 


UnTaiea 43 227, yy, 

UVaSa 184 101 44% 44 

Unvfm 983 18% 181* 

UnvHtt 918 17 18% 

UFSBk 20 10% 10 

INcNa 31o 187 5% 5% 

V V 

VU 184 7% 7% 

VLSI 818 13 12% 

VMX 179 8 5% 

USE .16e 188 8 8% 

VaiWLg 294 8% 8% 

VaFSL 230 16% 18% 

VWMI 120., 232 37% 37% 

Vdo .40 89 217, 21% 

ltaoDua A0 1S6 18% 16% 

TOnzad • 42 • Tfc : 7._ 

V e e n a*. 721 4% * 

Vlcarp J»e 371 23% 28% 

VtedoFr 3» 45 10% 10% 

VBdng . 6 13% 13% 

Vlrattk 100 15 14% 

Vodevl 207 81, 7% 

Vo«m 84 18% 18% 

w w 

WD 40 • 38 416 20% 20 

WUbCa 34 7 13% 13% 

WRiTel 2357 10% Vs 

Wt£ 1.75 96 21% 21% 

WF5LS .80 217 34% 24 

WMSB 108 13% 13% 

Wjtvelk 77 61, 8% 

Wabte A0 23 12 11% 

WaaFn 48 18% 18 

WMFSL 340 16% 18% 

WMIcTc 4 7% 7% 

WfTUs ' 87 13% 13 

WftoorC A0 87 17% 171* 

WstwCa 287 16 14% 

WsQtb .88 453 30% 30% 

Wtaar 1034 5% 4% 

Wktoom 344 9% V, 

WQmt 185 231 45% 44% 

WBAL 783 14% 13% 

WnuSn 1 16 % J6% 

WUanP 127 6% 6% 

Wlndmr 37 888 5 4% 

WhmEn 152 77, 7% 

WtoerO 30 15 167, ib% 

WCodhd 30 47 13 1Z% 


WonhO .54 
Wrber . 16 e 
Wyman 30 


Xldex 

noun 1 

ZanLCa 
Ziegler A8a 
Zlonttt 136 
ZM 
Oyaa 


47 13 12% 

190 28% 28% 

I 7% 7% 

12 27 28% 

X Y Z 

1009 3 2V 

2» S', 8 % 

1022 13 127, 

956 417, 41 % 
709 28% 25% 
9 12 12 

12 38% 39% 
82 3 2% 

60S 6% 5% 


Zondvn 36j 170 II 7 ! 11% 

Zymos 4B2 5% 2% 


Special subscription Hand Delivery Service of the 

FINANCIAL TIMES 

EUROf^BUST/ESSN^/VSfftPER 

For csetaiu 

«* Iffi 

- ?§a 

T^sSais-iaet 6*219 


personally 


CANADA 


SMfe H«t lar Cke Qq 

TORONTO 

Closing prices August 9 


SICK* 

10% 

10% 

SW. 

s 

9% 

$32% 

371* 

$5% 

5% 

*V 

$13% 

M% 

13% 

170 

162 

167 

3*a 

335 

335 

<*5 

*20 

*20 

*w% 

17 

17 

$9% 

S 

9 


575 AbO Proj 620% 2B% 2IP, * I, 

*2570 A 0 Nco E S18% 181 , 18% +% 

100 Agra tad A gi, 8% +% 

62590 A* Energy SI 8% 17% 18% +% 

3300 Mta Nai Sl«* 141 , 14 % 

4716 Algom, si 521% fil 21% +•« 

1MM Andra WA I S2S% 25% 257 , + 1 , 

500 Argoan S22 22 22 j% 

10 Argus C V SMKa 10% 10% -% 

*6800 Aa» I 7 593, 0 i, a 91 . 

1930 BP Canada 532% 32 32% 

10965 Bank BC 55% V, 5V 

‘ 157762 Bank N S 313% «% 13 % 

j 42*28 Bamck a 170 162 W7 

! *619 Bonanza R 3*0 335 335 -5 

1 2700 Brafome 425 *20 *20 -10 

38000 Brnmalea 5l7% 17 17 -% 

12000 Brenda U 19% 9 9 -V 

11388 BCFP 
27975 BC Rea 
10935 BC Phone 
2700 Brunsark 
*100 Budd Can 
58832 CAE 
50 CCL A 
14680 Cad Frv 
23545 Cempaao I 
282*7 C Nor Was! 

2820 C Packrs 
3502 Can Trust 
300 C Tung 
*00 CGE 
*1372 a Bk Com 
*000 Cdn Nat Res 
372800 CTirs A ( 

3100 Cara 
7855 Cetannaa 
15700 Cemrl Tr 
l278l6Cmepiex 
7930 C Dsib A 
30300 CDteb B t 
3800 CTL Bank 
3800 Conventra 

1100 Conwesl A u-a ■*«, 

1900 Coseka R 290 290 290 +5 

11450 Canron A Sl*% 14% 14% +% 

692* Crtwmx 522% 22 % 22 % -% 

1300 Czar Res 185 105 165 -10 

25515 Daen Dav *35 430 435 *5 

23691 Damson A p S14% 14 14% *% 

31770 Damson B 1 813% 13% 13% +% 

500 Oevekon S5% V* V, -% 

9500 Dieknsn A r *7% 7 7% +% 

800 DUkran S 87 7 7 +% 

■9120 Dotesco $28 27% 27% - 1 * 

£710 Donum A £82 275 275 

Donotua Sin. 17 % 17% +% 


S'* y* y* -% 

to* 7 r, +% 
87 7 7 +% 

828 27% 27% 

£82 275 275 

8171, 17 % 17 % +% 


Du Pont A $22% 22% 22% 


Dytex A 

Etethom X 88 ’ 7%’ 8 * +% 

Emco 820% 20% 20% -% 

Equity Sw $7% 7% 7% +% 

FCA Ml $16% 16% 18% +% 

C Falcon C $15% 15% 15% 

Flcntedge $21% 21 21 

Fed kid A $25% 25% 23% ~% 

Fad Plan $23% 23% 23% -% 

F City Fin $13 13 13 -% 

Gembs A $30% 30 % 30% -% 

Geec Comp $10% HP* 10 % -% 

Geocnxte 288 25* 288 +1 

Gibraltar $87, 8% 8% 

Gotdcorp I $71* 7 7% + % 


$14% 14% 14% +% 


20 % -% 

S +% 
• +% 


SNa* Mgk Law lad Deg 


17% - % 
14% 

V' 

27% - % 

a 

27 - % 

4 % 

181*+ % 
35% - % 

Bt +% 

r«.:} 

IL + ? 


714 + % 

13 + % 

8 + % 
B + % 

37 %+ % 

a 

13% 

15+1* 
7 J*~ % 
19% 

20 %- % 
TO* - % ; 
W +1 

2i%+ v 

24% - % 

? S * 

1 2 * + > 

161,- % 

,"*+ ^ 

131* 

17%+ % 
14% -1% 

ao%- % 
47 ,- % 

9 

44%- % 

i 6 %- i 

s-% 

7 

F'\ 

tt - % 
11-18 -Vlt 


Gibraltar $87, 
G otdcorp I 871* 
Goodyear $33> 

Grandma 02 

Granduc SO 
GL Forest $201 
Greyhnd $251 
H Group A SB', 
HrdUfl A I 135 


Hayea D 
Hees ten 
H Bay Co 


833% 38% 38% -% 


$ 20 % 20 % 20 % +% 


20% -% 


$23% 23% 23% 

827% 26% 28% -% 
5167, 187, 1S% 


Inland Sea $ 20 % 201 * 20 % 


btf Thom 
14189 Mpr Pipe 
22400 rpoco 
200 mco B 
29000 Jatmocfc 
1919 Kerr Add 
10764 Labett 
1200 LOntCem 
2030 Learn 
85483 LBC Mote 


843% 427, 43 +% 

813% 181, 13% -% 
821% 21% 21% -% 
8167, 16% 16*a +% 
$16% 18% 18% 

$28 271, 28 +% 

*14% M% 14% -1* 
$ 12 % 12 % 12 % +% 


5700 LoHbw Co 120% 201* 20% 
4278 Lumonia $21% 21% 21% 
116 MOS K A SW, W, 16% 
21600 U1CC 440 410 410 

61140 Mctan H X $137, 13% 13% 


$12% 12% 12% +% 
$32 31 32 +7, 1 

120% 201, 20% +% 
$21% 21% 21% +% 
SW, 167, Wi -% 
440 410 410 -15 


3879 Maritime f 
12882 Meriend E 


$151* 151, 
386 355 


5808 Matean A f $16% W, 16% +% 


Ml 


$28% 28% 28% 


34437 Norende SIS’, 18% 16% +% I 

84298- Norton -815% 14% 15% +1%| 

1 28997 Nw AitA ( $8% 8% +% 

2000- Noeacn W Si«* 19i, ld% -% 

18*45. NuWs m A 40 39 .40- • +1 

1500 Oetamod S7% 71 * 7% +% 

13960 OdeM A $33 32% 33 +% 

32440 Pac W Akrtn SW, 19% W, +% 

10960 Rumour $81* 7% 8% 

11800 PenCan P 833% 33% 33% +1* 

1800 Pembina Sim* nr* 16 % 

2300 Ptantac OO St0% 10% 10% +1* 

330 Pine Point $24% 24 24 

3900 Plea GO a 117 115 117 +2 


W 8% 1^ -£ 

P*jWs ec A 40 39 .40-- +1 

Oetamod S7% 7% 7% ♦% 

A $33 32% 33 +% 


120074 Placer $26% 297, 

2600 Provigo *23 247, 2*7, -% 

5750 Reyrock I S3 87, 8 +% 

3595 Rmkaui S14% 137, 14% +% 

2950 Rd Stents A*21% 21 21% -1* 

800 Roger* A 811 10% 10% -% 

18001 Roman *13% 13% 13% +% 

5000 Sceptre 56% 5% 5% +% 

600 Scots f $277, 27% 277, +% 

38319 Seen Can $8% 8% 8% 

37800 Shad Can 825% '25% 25% -% 

11808 SheriM TO, 7V 7% 

750 staler B f $13% 13 13% 

1 60080 Soul h am t SW* 18 18 % +% 

17837 Spar Aero 530 29% 29% +% 

48508 Swko A S221, 221* 22% 

1044 Sulptro 185 185 185 

13600 Sydney o 28 28 26 +1 

8250 Tafcorp KM 102 104 +9 

2700 Tara 821 20% 20% -% 


26 -% 

»t T.% 


S11 10% 10% -% 

513% 13% 13% +% 
«% SV 3% +% 

$277, 277, 277, +% 

&§*§•-% 

S7»« TV 7% 

513% 13 13% 

SW* 18 1S% +% 

830 2T 


17837 Spar Aero $30 29% 23% +% 

48508 Stalco A $221, 221* 22% 

1044 Sulptro 185 185 185 

13600 Sydney o 28 28 26 +1 

8250 Tafcorp KM 102 104 +9 

2700 Tara 821 20% 20% -% 

25M Tack Cor A 814% 14 % 14% +% 

28348 Teck B f $14% 14 1*1* 

888 Tex Can $31% 31% 31% 

228895 Thom N A $22% 21% 21% 

61894 Tor Dm Bk $24 23% 23% -% 

33518 Torotar B 1 828 27% 27% 

3700 Tradsre A I 121% 21% 21% -1* 

1125 Tma Mt 810 10 10 

BOO Trinity Rea 365 360 365 +5 

13884 TmAlta liA S2S% 25% 25% +% 

*2833 TfCan PL $2S% 25% 25% 

30004 Trimsc 395 385 395 +10 

335*7 Triton A $22% 22 22 +% 

4100 Trtrec A f $27% 27% 27% 

33980 Turbo 41 40 41 -% 

5700 Unfcorp A f 98% 9 8% 4% 

58 Un Carbld SW, 12% 10* -% 

52599 U Entprtse $12% 12 12 -% 


1296 U Km 
8500 U Staeoe 
2956 Versa A I 
1500 Vefcgm 
4000 Waatton 0 
485 Wesanin 
3325 Weston 


»i 8% 8% 

35 85 85 

*05 450 *60 

56 B 6 
6 6 5 

813% 13% 13% 
$88% 88 88 


8968 Wtodxd A $18% 18% 16% 
I8Q0 Y* Bear $6% 6% 6% 

Total sales 12.570.687 aharee 


MONTREAL 

doting prices August 9 


FRANCE B«1 Hughes 

Financial Times (France) Ltd 

centre <r Affaires Le Louvre 

i68ruedeRivoy 

750G4Panscedexoi 

France 

Tel: 297 0630 Telex 220044 


20820 Bank Mont 
5*50 C8 Pah 
17290 Cascades 
3805 ConBaih 
18381 DomTxtA 
131 142 Gu Metro 
1800 MftfTrat 
6*272 NatBk Cda 
29430 Power Core 
9810 RoltandB 
5236 Royat Bank 
10000 RoyTmfco 
8678 SwinbrgA 

Total Sales 


AUSTRIA 


830% 30 
821% 21 
818% 18% 
SW, 18% 
812 11% 
$ 11 % 11 % 
SW, 15% 
S2T1* 21 
$19% 19% 
$15 14% 

$207, 20 
$21% 21% 
$25% 24% 
Z897.00S at 


SO -% 
21 

18% +% 

W, 

11 % -% 
11% +% 
15% +% 
21 -% 
19% +% 

1£» -% 
23% 

21%. +% 

24% +% 


THEMEDiTBlRANEAN 

ctaiY, Spam, Portugal 

S Greece) 



U1 1968 Aug. 9 j Price 

Hl * h I ■Geh X 

“J j MS joredtt'atalt Pfd J 525 

““ 530 Qoewr. J 495 

*»®50 I 400 lintertlnlall 11,810 

I |H JlAonriertianK— ■■ 338 

£22 I *35 F®rimoo*or- i 986 

2S 255 ptayer-DaiTTiler-J 170 

620 j 946 {veMohcr Mag “SO 


NETHBnANDS ggJgRSesjBirepaLtd 
?o8 &%gtt rdam 

TBfc 239430 TWOC 16527 


WBTCBIMANY B^JW^CUrta 

Ffnandal Times (Europe) Ltd 
CuH3«ettstrasse54 

6000Frankfurt/»*nl 

west Germany 

Tefc759B0TBteC 416193 


DENKARK 


1985 

Hlflri 1 Low 


344 897 

79$ 630 

342 259 

576 460 

876 260 

1(226 I _OSS 
B45 1*9 

1,000 770 

160 B8 
488 ; SS2 
630 840 

795 I 464 
1^98-1(816 
544 < 223 
899 ; 980 
298 : 217 


UndeUbankan ...1338 
(Baltic SKand 71S 
rCopHandclabankl 332 
p. Sukkertab..... 480 
[DanakB Bank..... 369 
pe Danaka Luft- l.SOO 
[East Aai*tio_,... 940 
iFonuieda Brygg. 946 
iForcneda Damp. 160 

fG NT Hlda-, 1 474 

0-6.6. B. 480 

Unka Bank 780 

Moire |nda :i L 700 

jPrivatbanlceti^ — ■ MB 
iProvinsbanken-t 390 
(Sznktth (F.U B. ' 273 
Soph us BarandJx.HS 
iSuperTos I 415 


GERMANY 


1903 

High Law 1 


10CL3 AEG- Ttlaf 129.6 

B6I Alhanz Vara ' 1,585 

176.6 BASF 320.3 

1B5 Bayer.. ' 219 

309.3 Bayern Hypo — - , 361 

lU^Baiem-VeTM 591 

261 'BNF-BanK • 814 

331 BMW 443.5 

187.3 Brown Bonarie.. . 336 

168.1 Com mcrxDank... 212.3 
ll 4.5 Conti Gumml .. . 130.9 

503.3 Daimler- Benz..-- DUxd 

338 Dogusaa 331 

ISO 0*6040 Babcock. 137 

383,3 Deutache Bank—, 549 

178.6 Dreadner Bank ... 267.5 

147 GHH ■ 175 

460 HochtmT I 648 

1B2.5 HoecluC. : 215.5 

97.6 Kaeach Wertw. .. 111.5 
380 Holananit >Pi .... 1 433 

168 : Horten in 

72 Huaaet • 5*1 

206 Karatadt 239 

205.5 Katifhof- * 272.5 

247 iKHD 2BO.! 

39 'Kloackner 61.S 

B61 Unde • 405 m 

180 Lufthansa • 714 

145.5 MAN. 160 

1*9.7 Manneamann.. . 191 
509 Mercedes HU. .. 706 

217.3 Matfll tgcMlL 252 

1,062 Muenen Roeck_ 1.760 

607.5 Mncdorf 041.5 

1,025 Porscne . ; 2,305 

240 Preussag ..... 968 

150 Rhein West Elect 185.5 
236 Rosenthal 250 

459.5 Schering • 460.5 

47D.4 Siemens.— 548.6 

BlAThmen. ' 191 

174 varta.. 220 

165.7. Vaba 250.3 

122 'V.LW»> 156.7 

500 .Vcretn-West ... » 555 

189 Vomawagen 525.8 


861 Alhanz Vara ' 1,585 

176.6 BASF 320.9 


S 8% +% 

237 
Z?% 22% 

15% 15% +% 
32% 32% -% 

15% 16 +% 

13% 15% -% 
12 % 12 % -% 
£ 6 % 26% +% 
21% 21% -% 
531; 33% 

**% 44% +% 
11% 11% -% 
60 60 
35% 36 +% 

25 £5 -1 

9 % 9 % -% 

13% 16% +% 
10 10% +% 
1 *% 1 *% +% . 
9% 10 +% 

7% 7% 

7 7% 1 

11 % 11 % +% 
6% 7 +% I 

0% »% +V j 

290 290 +5 

1«% 14% +% I 

22’* 22% -% 
105 105 - 10 1 

*30 *35 *5 I 


597.B, 

2S4.fr 

176.8. 

648 

245 

117.5. 
495 
190 I 

> 541 
265 
272.5! 
298 ■ 
BU 
315 ■ 
418.5< 
279.51 

206.6. 
809 { 
292 j 

1.990 f 
645 , 
1,623 • 
506 

183.5 
269.3 

610.6 
668 • 
194 . 
243 
256.2 
140 : 
346 
345 I 



BELG1UM/LUXEM&OURC 

1985 Aug. 9 

ftign low . 

2fif > O 1,730 B.B.L ~T .. 2.05B 

6.950 5,750 Bang. Gen Lux .... 6.96a 
6,600 5,450 Bana. Ilrt. A. Lux- 6.600 

6^20 4,580 Bekaert B. 

2.710 2,260 Clment CBR. .. 

£87 204 Goekerill 

2.300 6.530 Deihaize. 

5.140 2.770 EBCS 

8.070 8,000 Elect rebel 

2J220 1,853 Ftkbrigue NaL . 

3,050 .2,865 GBInnoBM. . 

£.205 1,835 GBL iBnut)— .. 

4,530 3.573 Bevaart- 

6.190 6,320 Hoboken — 

2,350 2.0E5 Intercom 

9,150 7,620 Krcdieuunk.... 

11.900 9.700 Pan MMflS....... 

7,250 5.5W Petrol ina 

12.3D0 id 050 Roysie Beige. .. 

3.300 3,030 Soc. Oen. Bang 

2.090 1.615 Soc. Getl. Belgi 
8,010 .6,770 Soflna- 

.4,670 3.825 Solvay 

1.658 ,j,44» Stan wick Inti... 

4,360 3,663 Traction* I ... — 

6,550 -4,300 UCB .. . 

3.715 2P05 Wagon Lrta 


NORWAY 

19BS I A up. 9 

High Low , I 

172B. 124 BargonaBanlL....; 

444 | 339 Borregaard 

171 |13« Christiana BIl. . - 
171 I 134.5 Oen Norek Credit 

156 118.6 akam. • 

231.5, 178.0.Koamoa_ 

211 1B5 Kvaarncr 

367.61 502 JtorakData - 

118.3; 96 Norsk Hydra.--.. 
289 I 21 7.6 Store brand 


1985 Aug. 9 • Price 

High Low | ; Lire 

M > 60oll6.400 »anca ComHe . - 23.200 I 
2761 166-Baetogi IRflS.— ■- 254 

9.20U S^&O'BI-Inveat 6,620 

3,630 2,169, Cemrale 1 3,240 

4.60 a 3^76 , Credlto Varefcno' 4.600 | 

4^49 2.06S;Flat 4 120 ! 

lOS 46'Fin»Wer ! — 1 

67,000,34, 460.Generail IMN.L 56^00 

63.000 24,820 Italeementl ATfiOO 

902. BJ 622-La Wnaaocnte..- 666 
2,1091 1 ,340- Montedison —"J 2,062 

7,06O| 0,86 2, OH veto : 6.480 

5,9BO 5,460, PlreUI Co — 6,950 

o[l Z sj 1,926 Plralll Spa 3,085 

6,300; 4,520 SaJpam-M ! 6,077 

3 , 459 ! 2,103 Snia BPO 3,365 

17.990,12.420, TOTO Asaic— 17,700 

13,2001 9,4751 do. PrcT 1 13.069 


NETHERLANDS 


19BB . Aug. 9 | Price 

High | Low ! FIs 

246 I 188J^ACF Holding. ! 242 

101.S 78 IAEGON 97 

242 194 Kmold. -J 25 6JB 

124 M 100JS AKZO 1BB.8 

504 i 369 lABN |6B8.«xr 

277.31 210.KAMEV 269 

• 88.7 66.6 AMRO„ 80.5 

179 146.6 Bredero Cert -...1 164.5 

.22.6 12.8]Bos Kalia Weatm.1 IBSt 

. 102 , 76^Bo*hrmann-Tct_; 108- 
38^ 33 bxlland HktB*-’^ 37.8 

1913 169 (Dordtaclie Sum 170.3 
138151 117.5fElaevler.NOU nv_- 129 

B2 45.1 Fokker 1 82 

217 176.6 Qlst-BrDcaiS*a..>J 218.5 

160.4 146.1 Hdricken — A 150 

70.4 B7^ Hoogavcna -I 65.1 

55.7 415 Int-Muollar- 53.7 

84 47 J KLM 59.8 

53 47 Naarden- J 49.8 

77.3 63.6 Nat Nad Cert. — I 73.2 

217 148 Ned MM Bank — 212.6 

186 152.9 Nedlloyd 177.6 

360 28B.6|oee Grtnten. j 340 

310 27.3 Ommeran (Van). J 29 

76 J 69.7!P0khoed 2 69.3 

63.7] *6.1 l Pnllllpe — 46.6 

770 69.6 Robeco -1 750 

141.1 Z31.3;R0damco... 132.4 

71.1 62.B)ROlinoo 680 

46.4] 43j|Roranta <6.1 

2100 1 72.5* Royal Dutch. 189.7 

366 314 luniiever- 331.5 

841 142 VMF Stork. 938.7 

22 1.61 196.81 VNU— 210.5 

188.01 X64.c;wessanen — : 177 
126 I 94 IWeet Utr Bank -- 1 99.4 


SWEDBI 


106AOA_ , 

174 AIIMawal B_ — 

2QB ABEA iFreel I 

355 Astra iFreej.^ — s 
9T|Atlae Copco ^-..-1 

227fCanto (Free). . 

115iGaflutasa 

846 Electro lux B. 1 

230 Ericsson B ; 

140;Mo Ooh DonwJo_| 
171 1 Pharmacia — ~—l 
350 5xxbSoan la FrW 

5l5!sandvlk -.j 

867Skandia ! 

42'Skan EnaklkUt—, 

1698KF ; 

130 St. Kopparberga- 

131-Soneeaon — 

140-Svon HandeMxv 
18» Swedish Match m. 
21 5 Volvo B (Frea) 1 -- -■ 


FRANCE 

1988 : Aug 9 j Prtoe 

High • Low | ‘ Pre. 

1,778 ; 1^70Emprunt*« 19751,610 
8,028.8 7,365 Emprunt 7% 1075 M20 

500 256.2 ACCOr 261 

720 ! 546 >A)r Uquide -) 690 

496 

1,830 

1 810 

2.165 

1,200 
.>...0.540 
sfeo 

636 

505 259.5' C©fl meg. 385 

2,446 l^OO.Damart 1,800 

1^75 1,023 Darty. — -MM 

828 580 IDtimez LA j 828 

760 629 Eaux (Cie Gen)~ 626 

250 184.1 Elf -Aquitaine— { 197.9 

3,130 2A66Esallor.. ( 2JB5 I 

792 712 fGen.OooUeotale 735 

184 72.6 lmetxL 09 , 

683 361 |Laf*uye-Coppee.53S , 

2,725 B^SllL'Oreai .2,250 

2,395 • lj850 Legnmd 8,146 

866.0 184 HUsonaPhcnix .1 184.5 

1,980 I 1,665 MatraSJt„ -1,756 

1,232 ! 750 rMcnellnB 1,168 

2,970 I 2^78IMMI tOe).. .2^70 

2J040 i,7S5;MoatK«nna>Kir -.1,825 

116.6 I 68.2'Moulinex j 82.2 

98.7, TABlNorri Eat B*S 

SOB BBS Pernod Meant*--! 696 

665 455 Perrier 468 

977^ I 205 {Petroies Fra^—I 228 


SWITZERLAND 

1985 AUfl. 9 - Price 

High Low , : Fra. 

3.400 2.230 Adila IntL.-. A<*0 

920 721 Auaulsse . BOO 

5.940 3,530 Blank Leu 5.730 

1.830 1.380 Brown BOven • 3,670 

3.025 2 . 470 etna- Belov . 3.200 

2.830 2.050 do. -Part Certs- 2,333 

5.025 2.520 Credit Suisse - 2,970 

3.270 2,010 Electro watt 1 5.230 

980 605Fiacher lOeo... .. 896 

96J17S B3.3O0 Hon -ftocnePteta 94,230 
9,630 9.273 Horr Roche I-'IO.' 9,433 
6.700, 3,333 Jacobs Suchard. 6.373 

£.750 l.BUOJelmoJI £.635 

1.980 1,370 Landta it Gyr 1,890 

6,900 5,600 Nestle - 6,675 

Lbbfr 1^90 Oer Buehrie. 1,480 

573 259 Pirelli 350 

9.100 7^)00 Sandoz -0r>_ .. 8,675 

l^oo 1,140 Sardez.Pt 1.350 

940 650 Schindler iPlCta* BJO 

1,470 1,000 Sika. ■ 1,470 

5,450 5,785 Surveillance A. . ; 3,075 

1,415, 1,048 Swiaaair 1.415 

483 353 Swiss Bank 469 

13,175 8,375 Swiss Retrace .. 12,750 
6.520 1,450 Swiss V Olka Me. . 1,750 
4.590 5.380 Union Bank ...... ; 4,255 

4.640 3,510 Winterthur .. 4,400 

5,460 5,410 Zurich liw 5,460 


1885 

High Low 


306 Bco Bilbao. 

305 .Bco Centra]—- 
192 Bco Exterior .... 
148 Bco Hmpano.— 
350 ;Beo Popular.... 
327 Boo Santander. 
399 iBco vtxcaya.--.. 

132.5 Dragadoa^ 

75.5' Kid role 

BUIberduero~ 

125.5-Petroleoa 

94.6 Telefonlea. 


.. $49 

515 
.. 200 
.. 148 

.. 344 

541 
446 
155 
74 

..! 1B6.B 
..' 115.2 


AUSTRALIA 

1985 

High ; Low 


l 'anz Group : 6 ,ib 

i Alliance Oil DevJ 1.06 

S Ampot Pet. .1 2.10 

t Ashton I 1.15 

) jAuet.CoM. Ind.-.f 2.65 
Aust. Guarantee. 2.B5 
I AuiL Nat. Inda....; 2.7 

iAPM 2.95 

Ball Group- ! 7.8 

l 1 Bell Ras i 6.90 

> ;Bond Corp Hldgs) 1.56 

> Boral J 3.50 

l .Bougainville . . — > U»2 

t (Brambles Ind— 3.9 

i 'Bridge Oil— R.46 

V ,B. H. Prop- • 6.88 

I -CRA_'.. j Ull 

i CSR- - 3.26 

I jCaattemalne Ty** 7.5B 

I 'Coles iCJ.i ! 3.96 

i -Comaloo “A”..—* 1.95 
I (Consolidated Pot! 0.55 
i jCoatain Aust. — | 1^ 

i Cunlop Olympic. 1 2.53 

i [Eiders 1X1 3.16 

I 1 Energy Res.-—. 1 1.60 
1 IGen. Prop. Trust. 2.18 
]Hardle Uameai...; s.)6 
I IHartogen Energy 2.2 
[Herald Wy Times 4.8 

l Jim be rlana F.P.J 0.26 
jKlaora Gold— — . O.K 

itend Lease- ?.D 

: mim..._ 2.68 

: Mayne Nlkiess... 3.18 
IMyer Emporium.! 3.35 

> INat Aust Bank-, 4.7 

[News 6.6 

[Nicholas Kiwi— 1.9 
North Bkn Hill. . ' 2.45 

CM kb ridge. 1 1.21 

Pancontinental— 1.97 
•Pionoer Cone 1.98 

.Poseidon 1 4.12 

Queensland Coal- 1.7S 
Iteckftt ACoIman- 3.8 
IRepco— 1.32 

Smith (Howard |J 6.8 
IThos. NatwWo.... 2.24 

Tooth — 6.9 

Vamgas. 4.12 

•Western Mining J 4.10 
[west pea Bank....; 4.64 
wood side Petrol 1.29 

IWoolworthe- ■ 3.40 

FWOrmetdlntl ' 3.92 


JAPAN 


1905 1 

High : Low 1 


SekaertB. ' 5.400 

Clment CBR. 2,310 

Cocker ill 215 

Deihaize. 7000 

EBC3 , 2^75 

Eiectrebel ; a^so 

Fibriguo Nat.... 1 1,920 
GBInnoBM- .... 3,630 

GBL iBruxi— 1,910 

Bevaert. 3,850 

Hoboken — 5,340 

Intercom™ 3,105 

KrcdMltDank. 8,900 

Pan Hldgt....... ..-10,300 

Pctrolina - 5,740 ' 

Royale Balne 12^30 

Soc. Gen. Banq- 5,375 . 
Soc. Gen. Beige.: 1,795 ! 

Soflna- 7,340 j 

Solvay -• 4,465 I 

Stan wick Inti 1,400 

Tractlonel ... — 1 3,773 : 

UCB .. . — 3,010 , 

Wagon Lrts ! 3/XXJ | 


SOUTH AFRICA 


3986 ■' 

High j Low j 


1.1 5, A be room— 

6-35 Ae ft ci 

<6.0 'Allied Tech.. 1 

39 Anglo Am Coal-. 
M <Ang4o Am Corp -j 
151 Anglo Am. OoM— 
13.65 Barclays Bank — 1 

9.6 'Barlow Rand 

60 Buffals 

1.9 -CNA'Dallo- ! 

3.1 Currie Finance...! 

e.07 De Beers.— 1 

40.25 Driefonteln— 1 

39 -FSGeduld- 

22.75 cold Fields SA -.i 

3.6 Highveld Steel ... 

8.77 Nedbank I 

12.75 ok Bazaars — j 
l iProtcaJ Hlgs -— ...1 

»» Rembrandt — .-..1 

14.75 Rust Plat • 

1 1.75 Saf ren( 1 

6.1 -Sage HkSgs-, 

5.8 SABrewf ...,! 

19 'Smith iC.G.1 ; 

8.4 Tongaat_HuHrtt*J 
1.15Uniaeo 


420 . 240 Peugeot SA — —I 389 

507 177^Priirtemp* lAuJ- 279 

854 812 Radlotech. ! 285 

1,579 119.8 Redoute 1,468 

1,790 : 1,486 Roussel- Udaf — 1,525 

579 I 891 (Selimeg- -.1 348 

1741.7 l,330Skie Bdis jnnot —MOO 
2,760 t 2,200rio(emeeO«i5.-.!B,595 
590 , 410 jThomaon iCSF)-; 528 
260.V 006 (y a loo J 219 


hong KONG 

1985 f Aug. 9 

High Low j ^ 

* 2-2 ‘ **-J IBank East Asia— 
J 25 ®hsunp Kong .... 

1 ®-“ 18.3 -China Dght.* ...J 

1.6 0.B1 Evergo. 

- 4 S. 5 Hang Bong Bonk. 

.f- 5^ 1 1.56 Hendoreon Land. 
i *<5 5.40 HK China Gas..... 

2 * 9 ? 5 - 65 ' HK Electric 

7 . 05 ' 5 . 15 -HK Kowloon Wh.l 

6.65 3.88 HK Land I 

, ®-6 ; 7.30 HK Shanghai Bk. 
»■» ‘ , 1»7 HK Totaphone. .. 

2 n'fr l 5 - 5 . :Hutch “° n Wpa- 
0 .BE: 0.65 intnl. City- 

13 J ! H . 0 5 . -Jaidi ne Math 
J-* ; 5.1 New World Dev.. 
2.12 Orient 0 'seas„.. 

-Li 7 * B iSHK Props. 

„ 2 . 0 I 1 . 07 , shell Elect ....... 

Z 2*? I 20-3 fiwlra P«o A.—.. 

1 . 65 , World Int H'ldgi 


) 1,040 Ajinomoto 1.120 

/ 1^*70 Alps Electric - . 1,390 

I 1*9 Amass ' BOO 

) 621 Aaahi Cham 070 

I 005 Aaam Glass. ' ago 

i 500 Bridgestone . . , 540 

t- BBO Canon 970 

> 1,360 Caare Comp- 1,580 

b 910 Chugs! Pha/n.. 990 
1 3 B£ Citizen 40 $ 

ii 605 Dale) 660 

I- 925 Oat Nippon PH .. 1,030 
I; 632 Dalwa House . 770 

)- 329 Ebara ... . <57 

I: 1.183 Elsai 1.310 

t 7.060 Fanuc.. . 7.600 

> 1,290 Fuji Bank ■■■■ .. 1.570 

F 1,660 Fuji Film 1,960 

1 . an Fujisawa bso 

>■ 870 Fujitsu 905 

1 , 600 -areen Cross 3.230 

552 Hsaegewa. *M 

677 Heiwa Real Eat „ 7 B 9 

665 Hitachi. . 718 

1.020 Hitacm Credit. . 1,020 
1 . 3 W Honda. .. 1,360 

680 House FJod.. . 732 

1.520 Hoya 1.730 

325 Itoh-Cif.. . 420 

2,370 Ito Vokado . . . 3.750 

780 twatsu. : 040 

513 JACC 8 . - 350 

4,060 JAL 7,610 

O 60 Juaco ! 845 

269 Kajimi. 432 

724 Kao soap ; 040 

506 Kashtyoma . . ■ 690 

S 4 B Kirin i 673 

870 Kokuyo ■ 945 

453 Komatsu - 498 

601 KonlsM/OkU. .. . 064 

518 Kubota 544 

510 Kumagai- - 760 

3,510 Kyocera. 3,040 

455 Maada Const . I 895 
825 Max 1 no Milling 900 

90 O.Makita 983 

I- 500 MarubenL . .. 362 

540 Maruoal. ..I 645 

l- 952 Maru.„ . . . 1.320 

I. l^JOMEI 1^90 

i 1 ti £9 M'ta Else. Works 020 

■ 1 , 580 M'bishi Bank il ,560 

" 312 M-biBht Corp . 608 

r 335 M-biahi Elect .. . 363 

1 53 u M-biahi Estate .. 885 

1 2 J 4 MHI 3 ID 

324 Mitsui CO 420 

592 Mitsui Estate .. . 81 1 

355 Mlteukoshl .... I 615 

- 68(1 NQK Insulators -I 705 
810 Nihon Cement.. 330 

- 1.840 Nippon Denaa. 1,990 

904 Nippon Elect - 933 
332 Nippon Eapreaa..) 473 
1,040 Nippon Gakfci.. 1.160 
150 Nippon Kokan . I 147 
774 Nippon OH. j 843 
450 Nippon Seiko - ! 462 
520 Nippon snunpan' 630 
14 4 Nippon Steel . | 167 

325 Nippon Suiaan. 1 386 

9.360 NTV„ 0.600 

226 Nippon Yusen. , 299 

■ 60 S Nissan Motor ■ 519 

4 S 2 .N!tahin Flour. . 408 

166 Nisahin Steal - 169 

1 885 Nomura- . 1.300 

1 BBO Olympus. ' 1,010 

2,590 Orient Lsaslng .. 3,590 

. 1,680 Pioneer- -'l.BSO 

60 S Renown 765 

I 791 Rico n 880 

960 'Sankyo 11,150 

401 Sanyo Elect. I 411 

599 'Sapporo ' 465 

536 'Sckisul prefab. .. 789 

8,100 Seven Eleven .... - 9,180 
770 Sharp 801 

1 600 ShimadZU ,- 685 

642 SMonogl ' 733 

1 1,050 Shlseido 1,060 

5,4 10 Sony 3,760 

689 Stanley 731 

I 1,600 Sumitomo Bank. 1/120 
661 Cuomo Elect — -1 730 
I 648 S' tomo Marine..., 660 

243 S'tomo Metal 1 260 

1 46 GTaiael Dengye... ' 569 

! 165 Toisel Corp S 87 

I 960 Talsho Pliarm.... 1,150 

5 736 Takeda 795 

. 3,660 TDK.. ' 4^360 

429 Teijin- 466 

* 621 Telkoku [ 681 

I 700 Toko Marine j 858 

1 761 TBS J 860 

> 1,440 Tokyo Eleot-Pwr 1^80 

160 Tokyo Gas ; 214 

l 610 Tokyo Sanyo - 619 

69 -»Tokyo style ' 1,060 

3 Ql.Tokyu Corp. ] 471 

795 Toppan Print 80 s 

| 426 Tony- 499 

338 Toehlba Elect....! 354 

625 TOTO 1 755 

BOTToyo Sc Ikon 1,150 

1 . 130 iToyota Motor. . . 1,100 

1 , 350 , Vic tor 1.570 

677 'wacoal i 721 

650 Yamaha ! 661 

8,600 Yamanouchl ' 3,160 

610 'Yamszakl- ! 775 

35 i.Yasuda Fire. . .. ' 530 
4 iO Yokoaawa Bdge.' 700 


SINGAPORE 

1985 ^ 

High [Uw 1 


/Boustaad Hldge.: 1.51 
■Com storage 1 2.65 

[Dbs s.a 

iGentlng 8.7 

[Haw Par. Bros - .} 2.16 
[Hong Leong Fin.- 2.44 
-Inchcape Bnd — [ 3.25 
Keppol Shipyard 1J3 
-Malay Banking..; 5.7 
(Malay Utd. lnt....i 2.4 
[Multi purpose*. 0,86 


Multi purpose .. . 0,86 
;ocBc~..rr-... B.Z5 

lOUB.. | a.79 

-Public Bank 1.44 

iSImo Darby- 1.94 
Singapore Press' 5.7 
’Straits Trading... 13 . 23 x 0 

;Tata Lee BK 1 2.48 

U08,. I 3.64 


NOTES— Prices on this pane are aa 
quoiad on iha Individual sachangea 
and are last traded prices. S Dealings 
suspended, xd Ex dividend- sc Ex icnp 
I Isaua. xr Ex rights, as Ex alL 


CHURRASCO 


Das Steak V Restaurant 


At the following Churrasco 

Restauranifi you can read the 
FINANCIAL TIMES 
white enjoying your superb 
steak and salad meal: 


Dfescldorf. SchadowslraQc 86 

Dduddnf, HafensiraOe 9 

Frank fun, Dompbiz 6 
KOhi, Miiiektralte 11 
MQnchcn, Tat 74 
Milnsier, NcuhausiraDe 69 




Dos Steak V Restaurant 



.26 

Closing prices, August 9 


Financial Times Monday August 12 1985 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Haft 

Wl low 


22 % 

W» 

Z7 

26% 

W 3B35 «UM4 
29b 20 AoceWtSO 
24% i£% AcmeCXO 
10% 7% AemeEJ2b 


P/ Sh Boa Pib 

DkW. f IOOxK* u- Ornate 

« £6 14 47 21% 21% 21% 

13 42 18% 15? 16 -V 

32 12% 12% 1Z% +2 

SOi 95 302 18% 13*" 13% 

8 319749*i 49*4 49% -% 


AZP 


IS 

20 

19% 

a 

a 


& 


3 


8* t 

% 

3 

5 

15 

1 


77% 

6% 

p 

11% 

11% 

!!_% 


a 

33% 

9 

74 

75 

§8 

.33% 

31*4 

38% 

32 
25% 

3 

20% 

98 

s 

68 57 

115% 99 
106% 100% AWC 


AMR 0*2.19 90 1 2Z*i 22?> zz*, 

APL 60 10% 10 10 -% 

ASA 24.4 742 45% 44*, 45% 

AVX JB23 20 250 13% m 13% 

£72 U 7 476 24% 24% 24% 

hsstsr &.»+* 

tf»S j* ^ 

AdaEx 1.92* 11. 102 17% 

Mam ,32 1 0 7 51 IT 

Adv3j*Mt M19 42 12 

AM) 17 346129% 20% 28% 

Adw* .12 1.3 20 1Q6 9 8% 9 -% 

A*1Va 13 342 14% J4 14% +% 

A^U264 17 16 178746% 46% 48% -% 

AbB. 0*5.798 10. 364 56% 56 58% +*, 

Alum 100 3.7 6 915 32% 31% 32*4 +11 

AHean 299 u 3% 3% 3% +% 

AffPrd 120 22 12 290 5V a 55% 55% -% 

AktFrt .60 £812 80 21% 21% 21% -% 

AIMo** 96 2% ‘ ~ * 

AtaP pOL74« 9.7 2051 28% 

AlaP p<A3.92 12 14 31% 


7% 7*, -% 
17% 17% -» 4 
16% 16% -% 
11 % 12 -% 
"5 


23% 

a 

a 

S' 

22*4 

40 

34 

2% 

S 1 * 

TO 

!9 

26% 

60% 

25% 

114 

-a 

n 

27% 

24*a 

49% 

25% 

36% 

16 

S6% 


AMP dpt.87 11. 4 7% 

AtaP pf 9 12. 2100 77% 

AtaP pi 8.18 11. zSO 71% 
AlaP pt8J8 12. 2740 71% 

AtagaUl.04 £2 10 65 14% 
AtakAfr .16 .6 10 931 25% 

, Atorto a .38 1.6 19 396 24% 

26% Atata, .76 £712 214 26% 

23% Alcan 100 4X28 1748 Z7% 
AfcoSMJO 3.3 13 94 37% 

AlexAlx- 1 £3 381 27% 

Ataxdr 22 34 24% 

ANflCpI.Sft £0 60 79% 

Alglnt 1X0 81 168 23% 

Aigtn pe.19 11. 12 16% 

A)gt plC11J51£ 21 97% 

AUgPw£70 89 9 340 30% 
AltaflG -Mb £7 15 47 22% 

ADdCp 1.00 <28 222143*, 

AktCp pf&74 18 51 65% 

AhtCp pi 12 11. 65 

pi 1 1.57411. 16 


IP 

a 

20% 

15% 

85 

26% 

15% 

31% 


15% 

43% 

s 

2§ 

!?% 


AHPd 
AlkJStr £12 
AllbCh 
AltaC pi 
ALLTL 1.04 


12 131 18 
£6 9 391 56% 

75 5% 
9 30% 

698 360 27% 


»% 

16 

57% 

24% 

58% 

50% 

19% 

20% 

22 

103 

IS? 

to% 


Alcoa 120 £5 30 899 34% 

Ann .10! 274 15% 

Amax pi 3 8.6 1 34% 

AmHesl.10 4.0 22 394 27% 

AraAgr 104 1% 

ABnkr 8 05 20% 

ABnmS.90 6.4 9 SST 92% 

ABfd pf2.75 9J 3022 29*g 

ASrd p*2.67 40 S 62% . . 

ABdcstl.60 1.4 17 1750 ul 151,1 14% 115 +% 
ABMM .88 £0 IS 52 28% 28% 28% -% 

ABusPr.64 £4 14 6 26% 26% 26% -% 

AnCan2.90 S-0 11 214 56% 57% 56% +% 

ACan p(£8Q 11. 6 25 25 25 

ACon pf 13.75 1£ 3 1i2% 111% 1121*+% 

ACapBfl.20 11. 47 20 19% 19* s 


2 2% +% 
26% 28% +% 
31% 31% 4% 
7% 7% 

77% 77% -% 
71% 71% -1 
71% 71% -% 
14% 14% 

34*2 251, +% 

24 24% + % 

26*« 28% 

26*8 27% +% 
36% 36% -% 
26% 26% -% 
23% 24 -t* 

73*8 78*b “% 
23 23% +% 

19*4 19% +% 
97% 97% +% 
30% 30% -% 

22*4 22% - % 
43% 43% -% 
.65 65% +% 

113*4 112% 1 12*4 
104% 104% 104%-% 
1T% 18 +% 

56*4 56% -% 

5 S% +% 
30% 30% +% 
26% 26% -% 
33% 34% +% 
IS *5% +% 
34*4 34% 

27% Z7% -% 
1% 1* a 
20 20*8 +% 
61 61% “% 
29% 29% -% 

62*4 62*4 +% 


IS? 

«*■ 

a 


ACapC£5Te £8 2 

ACanlC 1B875 7%' 

ACyan 1.90 £5 14 1493 55 

ADT .92 3.7 24 177 25% 
ASPw£28a 10.9 967 22% 

AmExpl J8 3.0 15 '1111113*8 
AFfcmls.48 £1 14 195 23 


£1 1 


36% 

a 

S 

9014 

150 

2W« 


13% 

181] 

16 


4314 

25% 

ft 

a 

50% 


5 

12*4 

11. 


108833% 
40 IS*, 
10 56 

25 69 
t 70 
96 66% 
4 33% 

319 15% 
4.812 275060% 
£5 15 443345% 
7.4 9 659 89% 
3 24 184088 
AO 2 


AGrtCp 1 
AGrt Wl 

. ACM pfA5.87elO. 

96% 62% AGrt pIS 5.50O6.3 

77 45% AGn |p*£25 4.6 

~ AGn ptm.64 4 0 

AHorft 1.20 3.6 10 

AHOW 
AHom«0Q 
AHo*p M2 
AmKP6.60 
, AlnGrp .44 
112% AKSp p&65 

18% AM! .72 £912 741825% 
2*8 Ami** 526 3% 

16% APrearta25t 1.25 252 20% 
ASLFla 10 155 6*4 

ASLR pO.19 16- 17 14% 

AShip .80 02 10 230 13% 
AmStd 1.60 £3 10 786 30% 

AmStor 04 1.011 107 62% 

ASr ptA4 38 6.1 19 72% 

ASr p(B6.60 1£ 4 S5*« 

AT&T MM 5.716 8576 21% 
AT&T pf3. 64 *■ “ 

AT&T pf£74 
AWafr s 1 
AntHo8£40 
ATfGc 
ATrtJn 5.64 
Amerart.00 
AmesO JO 
Ametak .80 
Amtao 
Amfaac 
Amoco3.30b 


35% 26% 
67% 35% 


78 

57% 

24% 

41% 

42 

27% 

9 

69*4 

s* 

50 

T 


S 

33% 

16% 


90 

9.5 

40 8 
1£ 8 


a 

a 

43% 

4% 

27% 

48*4 

«ta 

27*4 

34% 

71% 

18% 

16% 

if 

2 

IW, 

39% 

15% 

24% 

301, 

24% 

2«% 


26% 

22% 

181, 

gL 

50% 

29% 

**% 

12% 

9 

16*4 

S 

20% 

46% 

r 

19*8 

p 

a 


28% 28% 

7% 7% +% 
54% 54% -% 
24% 25% 

22% 22% -%. 
43% 43% -% 
22 % 22 % -% 
32% 32% — %; 
13% 13% 

56 56 +% ! 

88 66 +1 
TO 70 +% : 

OS*, 65*a +% 
33*2 33% -% 
12 % 12 % -% 
60*, 60*4 - % 
45 45 “% 

86% 89 “% 

86% 87*4 4% 
147% 147% 147%+ 1 

'■ 24% 25 -% 

3 3% +% 

20% ®Pa “% 
6% 6% -% 
14 14% 

13 13 -% 

29% 30 
61% 62 +% 
72 72 

55*a 55*8 
21 21 % -% 
38i 4 38% 

39% 39% 

24% 24*8 +% 
20 20% -% 
14% 14% 

80% 80% +% 


7 38% 

930 39% 

27 24*8 

50 20% 

16 14% 

7.0 3 80% 

4.1 9 33 38% 

X 22 479 46% 

£313 250 24% 

86 26% 

5 116 7% 

5.2 8 338763% 

AMP .72 £2 23 147933 
Ampco JO £3 16 539 13% 

12 75 22% 

41 B 24 34% 

£7 16 863 43% 

429 3% 

20 113 22% , 

5.6 303 28% 26% 26% +% 
£2 35 41 40% 40% 40% +% 

1.7 14 30 1ST 
£2 15 153 27 
£512 115632% 

5.4 19 87 

1.718 130216% 

J 20 23 14% 

£9 9 10 15% 

£610 108 10% 


Amrops 
AmStti 1X0 
Armaadl.60 
Anacmp 
AniO0 a 
Anchor! X8 
AnCtayl.32 
AndrtJr JO 
Angoltc .60 
AnMum.60 
Anheu pfXGO 
AnMr J8 
Anmem.04 
Antfmy.440 
ApaMia J6 
ApcDPwt 
ApchPim£10 11. 
ApPw pl3.80 1£ 


38*4 38% +% 
45% 46 +% 

24% 24% -% 

7% 7% +% 
83% 63% ~% 
32% 32*8 - % 

12 % is r 
22 22*4 -ry, 

33*8 33*b -% 
43 43 -% 

3% 3% -% 

22?" 


30 


22*8 ApIDta 1.781 7J 23 882 24% 
64 180 14% 


15-16 % 
15% 11% 


nppiMp 

I6I4 AreftO«14b .6 13 682 22% 

24% AriP pi 3.58 1£ 9 23% 

14 Affc08t .40 1.7 9 22 23% 

16 Artda 1.08 5.7 » 545 19 


a 

38% 

38 
34% 

25% 

30% 

27 
27% 

37 
44% 

44% 

89% 

110% 79 
2*% 18% 
29% 20% 
64% 42 
434% 266 
41 
153 
18% 

32% 

34% 

h 

18% 

41 

Wi 


ArinRt 
Annada 
Aram 

Anne pttl 0 
AnrwflMS 
ArmWM.30 
ArnKN pt£75 
AraCp 1J0 
AnnaE JO 
Arm 
Anrin ■ 
Asarco 
AatriOill.OO 
AoMOpl4.50 
AaiiiO pf3.se 
AsdOG £60 
AadO pl4.75 
AMonta.60 
AlCvS £58 
Alffuch 4 
AttHc p( 3 
32% AUHc pf3.7S 
100% AUHc DC. 80 
10% AllaaCp 

AuQM .40 

AutoOl .68 
Avakmn 
AVEMGBO 

A vmy .80 

Avtall n 
Anna! JO 
Avon 
AjxHn 


26% 

29% 

19% 

12% 

18 

15 

22 

33% 

IP 


18% 

34% 

4% 

I£j 

28% 

10 

27 

17*1 

16% 


ia 
£30 
£7 B 
10. 
4.3 7 


J2 .6132 
.60 3X9 


4.9 

ia 

9.3 

4.4 10 
4.8 
&3 10 29 
9.6 9 85 


11 % 11*8 -% 
26% 26*a +% 
32 32% +% 

66 % 66 % -% 
10% 16% 

13*8 14 +% 
15 15% 

10 % 10 % 

46 15-16 % 15-16 

330 18% 16% 18% -% 
“MM 

23*8 24% +% 
13% «% +% 
21 % 21 % -% 
29% 28% +% 
22% 23% +% 
IB*, IB +% 

_1 * 

10% 10% -% 
20 % 21 +% 
d14% 14% 

35% 35% 

37 37 -1 

27% 27*b +% 
14*8 15 -% 
2«% 26% -% 
23% 23% +% 
21 % 21 % -% 
32% 32% -% 


18 13-32 

38. 12% 

364 10% 

3 21 

618 14% 
265 35% 
250 37 
54 27*a 


1-3 18 82 15% 


16 

103 23% 
302 22 
131 32*8 
6 43% 

19 42*b 
105 64% 
3 


«?% 43% +% 


6.8 

J 

6.9 

£0 


42% 42% 

_ 04% 64% 

IQZI4 102% 102%-% 
20% 10% 19% -*, 
27 28% 27 +% 


Stack 

BetftStpf .6 
B«ftsip(£9a 
■flave»lyJ2 
BfflThr JO 
Btectt o 
BtackO .64 - 
BtakW>UB2 
BWrJnJO] 
BtakHR2X0 
Bootups 1.08 
BobaG 1.90 
BataQ* 5 
BahBar .10 
eordam1J2 
BorgWaK 
Bom**# 

BoaEd £24 

Bern Pta.88 
BoaC prl.17 
BOsE prl.46 
Bowatr .72 
BdgSi 1.6b 
BrWM 1.68 
BrttPI 1.60a 
BrfT2 pp.61e £3 
Brock 
BiefcwyiJ2 
Bk7US£l2 
BfcUG pf£47 
BWJG pO.55 
Bwn9i JO 
Bn*nGp30 
BfWdF 1.08 
Brnmk 1 
BrtftWJ .52 
Bundy .80 
Bunkrie.16 
Burma 
BufOndl. 84 
Brfftti 1.40 

Brtfto pi .» 

BrtH- pi £13 9.1 
BriN pft.33e 11. 
Bumdy X4 3.8 19 
Burrgf»£M 4J 11 
BuUrln 32 
Buttes 



ft 9* 

Oh. W. E IDbU^ 

11. 73 45*4 

11. 94 23% 

.9 18 614 35% 

£1 19 93 26 

30 29 21 
£316 788 19% 

£8 8 28 33% 

159 17% 

4J 14 88 56% 

£218 468048*1 
<120 736 40% 

8.8 a a 

.4 30 128 28% 

4.0 11 900 38*2 
aa 12 925 23% 

M 40 8% 

£67 272 38% 

11. zlOO 79% 

11- 54 ti- 

ll. -11 13% 13% 13% +% 
£19- 156 23% 23% 23% -% 
5J 13 44 29 28% 29 

£2 1* 236658% 58% 59% +% 
6l2 7 54V 2S 28% 29 +% 

15 26 26 28 -% 

38 2% 2ij 2% 

34 26 25% 2S% +% 

118 39 38% 38*j 

8 25 24% 247, +1, 

10 34% 34 34 -% 

145 23 22% 23 +% 

4.4 20 516 u31% 30*4 31 +% 

£1 17 560 51% 50*| 51% +1% 

£78 230 37% — — 

1.6 15 378 33% 

4.4 9 39 18% 

1£ 26 18% 

11 61 16% 

5-7 207 26*, 

£3 9 860 62% 

5 <Pt 6*8 - 6 % 

L. 5> w *** 

229 60% 50% 

120 12 
799 82% 

£2102 53 18% 

120 2 % 


3.1 21 
&0 8. 
9.9 
1£ 

J 9 


6.0 


35% 37 -% 

32% 32% -% 
18% 18% +% 
18% 18% -% 
18*4- I6I4 -% 
27% 28% +% 
61 62 


4% 


11% iSl -% 
82% 62% -% 
16% 18*« +% 
2 2-% 
4% 4% -% 


31% 

125 


32% 23% 
53% 49*a 
7*f 2% 

59% 25% 
11% 914 
30)4 18% 


22% 22% -% 
105% 105%-% 


Bum pn.oq 37 

c c c 

C8I MXOa 8.2 11 111323% 

CBS 3£8 18 485 106 

108% 104% CBS wd 936 105% 105 105 -% 

CCX 8 -2 5% 5% 5% 

CIGNA £60 4.656 483 58*2 58% 56% -% 

CK3 pi £75 £7 124 31% — 

CtG pi 4.10 &0 204 51% 

CLC 1 2*, 

CNA Fn 11 52 53% 

CNAI 1J4 11. 23 11. 

CNW 584 21% 

CPC aeo 5.111 711 44 
CP Mf 1.40 8J 9 57 22% 

CRIIMI £07o £9 134 21 

CSX 1.16 4.3 10 494027% 

CTS 1£0 44 34% 

C3 Me 113 382 10% 

Cabot .92 £4 10 75 27 
IS 256915% 

£28 173522% 

SJS 14- 5T% 

14 SB 18% 

J119 17 14% 

50? 23*, 

413 3% 


48% 

26 

28*b 

40% 

16% 

25% 

54*4 

20% 

15 

25 


3, 

15*, 

22% 


14% 

40% 

25% 

a 


35% 

14% 

19% 

21% 

27% 

7% 

24% 

8*, 

11% 

35*4 

13*1 

12 

15% 

ss 

18 


CatPad .48 
CalFd p>4.75 
Cal Du* JSb 
Camml .12 
CRLk g XQ 
CmpR g.1« 
CamSps 
CdPaca X8 
CanPEB-80 
228% 150% CapCtta JO 
27% 16% CapHds .77 
Cormag.45 
Carl aM .06 
CoroFI XO 
CarPv £60 
Carp pt£07 
CaiTae£lO 


48 


10 

29% 

16 

21 

20 

35* 8 


12 608 38*, 
. . .633 13*, 
205 20 
.1 20 251 213 
3J 10 477 22 
155 11% 
£4 9 58 52 

1.7 11 IS 23% 
£9 7 611 26% 

11- » 2S% 

1314 10 39% 


Ilf, 

8 

Carrol .07 

0 11 

337 

8% 

24% 

17*4 

CarPka 

8 

174 

a 

31 

70 

CariHwl J2 

4J11 

im 

46% 

18% 

22 

CartWI 32 

1.5 11 

251 

34% 

•ta 

CascNGJO 

70 7 

178 

*6% 

16% 

9% 

CeadCk 


246 

12 

29 

(5% 

CMC pfl. 88k 


46 

26 


15 12 

40% 28% 
27% 16% 
12912 67% 
44% 34% 
15 
45 

s* 

31% 

21% 

s* 

37 


a. 

17 

15 


CMC pf JO 0.3 
CotrpT JO 1.4 
Coco .76 £0 LI 
Colons*. 40 £9 11 

Cetan pf4.50 
Congy nXS3« 

Cental £38 
CwtWIJS 
CenSot£02 
CanHuf£98 


Si 


15% CnUPS 1.64 


10 CnLaB£06 
30% CUB p(4.16 
13*, 8% CsMPv4.40 
21% 131, CVIPS 1.00 
11% 2% Centra 

12 % 7 % Cimyn .90 

23% 18% Ganvfll 2X0 
28% 15% Cn-taedTO 
24% 16% CoaaAlr.40 
25% 16% ChfimtaXO 
27% 19% Ctani pH JO 4.6 16 

» »- ayw ; -8 B aa 

gt-'i ••■■■* 


16 14% 

913 36% 

4 25 

220 123 
11. . .3 43% 

A 22 48 7*| 

5J 9 64 4t 

I. 1 10 152 

£6 7 162423% 

10. 6 124 29 

£710 162 19 

£2 7 94 25% _ 

1£ 11 38*4 35% 35% 

II. 102 271 12% 12*4 12% -f-% 

£6 6 84 20 — — 

282 4% 

£9 8 63 11% 

1£ 9 21 19% 

£7 12 122 28 

1.821 516 22% 

1.7 161624 


31% 31% -% 
51% 51% -% 
2% 2% +% 
53% 53% +% 

10»f 11 +% 

21 % 21 % -% 
42*8 431, -1% 

i£5?;i 

asst 
10 % 10 % -% 
26% 26% -% 
15 15% -% 

21 % 22 % -% 
51 51% 

17% 16% 

14% 14% -% 
22*8 297, +% 

Sr a, is 

a & +H 
212 % 212 %+% 
21% 22 
11 11 % +% 

25 25% 

39% 39% -% 
d 7*. 8 
21 % 22 — % 
29 29% +% 

85% 34 +% 

16% 15% -% 
11 % 11 % -% 
25% 25* s -% 
14% 14% -% 
35% 35*8 ~% 
24*a 25 +% 

121 % 121 %+% 
42% 42% +%; 
7% 7% -%l 
40% 40% - 
23% 23% + 
23*4 23% 

28% 26% -% 
18% 18*a 
25% 25% +1, 


10 

S. 

3 

a 

44% 

a 

$ 

200 


i 

51 

% 

27 

51 

49 

32 

®% 

130 


0^^180 6.0 6 
ChaaepK.75 11. 
Ctiaaa pfSJS If. 
Chnaa ph£64a1£ 
Chataaa.72 3X9 
C tented. 52 5.1 12 

ChmlCa.48 6J 6 
ChNY pf4.S9a 8J 
CMIY pK.440 £2 
Ctespkl J4 ' - 

ChasPn 2 
Chav m2. 40 
ditaiiw 


89 1 
58 3 
103158% 
1 l>63 

23 40% 

380 55% 
20 21 % 
66 30% 
3841 40% 
116 561, 
76 54% 
3X10 25 38% 
5J10 521 33*8 


£5 8 


19% I9* a +% 

19% 1S% +% 
25% 25% -% 
22 22 -% 
23% 23% 

a.s.i* 

83 . 63 +1% 
46% 48% 

^ 

20% 21 -% 
30 30 

39% 39*8 +% 
55*, 56% +% 
54% 54% +% 
361, 361 4 

??" -% 


12 

m im 

4% % 

«s 
12 
24*8 

98% 

95*4 


% 


2% 

39 

M% 

W 

19*4 

24*, 

27% 

ISij 

48% 

<8% 

a 

50 

19% 

51*8 

24 


1 

27% 

31 

14 

15 

a. 

17% 

11 

30% 

3T 

4% 


Conn n 
CfflHd n 
CnOnto 
ContTal JO 
OOn .72 
Conwd 1.10 
vfCMfcU 
Coopr 1J2 

CeopIpnJO 

CoprTr XO 
Coopvta.40 

CopwWJ^ 

Cpwld p(£48 
CordunB4 
Corafn J6 
CornGsUS 
CorBOf 1 
CoxCn J4 
Craig ' 
Cm 1 JOb 
CrayRp 

Crayft wl 
CnMi pftIB 


Ck'g, 

ft Sta- ttaiteV 

Ota. tH. E lObHgfe lam OmteChmr J 

8« 1% ' 1% 1% *% 

4CJ i% 1 ^ 

_ 8 97 11% id*, 11% +% 

£08 638 22% 22*4 22% -% 

20 181128% 25*t 26 -% 

£1 12 68 35% 39% 35% 

133 1% ” 

4.016 346 

7J 122 

2.6 7 44 1 

1.710 405 23% 

36 9*8 

12. « 20% 

£015 S3 

£312 34 



38% -*4 , 

- 3® -1% 

SIS!”* 


§ 


50% 

65% 

35*4 

s* 

88*2 

10% 

52% 


2.318 915 40, ay, 46 -% 

sa a: ii- 1 

Jf , w, -h 

23% 23% — % 
66 66% +% 
36% 38*4 

aa; i 

sslti 


. an as*, 

j’ 21 ” 7% 74% ?S “ 

_ ._ 4.311 S' 

46% CrayRp 23 554 9514 

23 Crayft wl 6 <7% 

17% CKMipt2.1B 12. 3 19% 

49% OeW p<1J9e £5 250 51% 

18% CraipKMO 11 12 26 24 

CrwnCk 13 70 88% 

. CrwZal 1 £610 335 38* B 

43% Ci2M pMJ3 £8 21 47% 

60% CrZal plC4J0 7.7 1 58% 

22% Cubro JO £817 6 33 

18% Ctifinat, 34 3837 10i« 

58% CumEn£20 £44 103 04*, 

B% CurrtncJ.lOa 10. 21 10% 

30% CurtW 1J0 £3 16 21 38% 

31*, Cycloprf.10 £5 9 24 45 

ODD 

Oallaa .66 £011 36 17% T7% 17% 

I. 7 96 11% 11% IT*. 

4J8 140227% 26% 28%-% 

13 101 S P, 9* 

1J 122 10 9*, 9% -% 

£5 11 137535*4 * 

15 154737% 

421 13*4 
143 U 
£610 52 
1-2 11 82 21 _ 

1-0 *5 12844014 

II. 6 451 18 
2650 63 
260 101 


si 


28% 


3% 

13 

47*4 

4% FoidMZXO 
10% ROaarlJB 
$6% RHowtft Jt 
10% FoaBNh .44 
7% RKStP .a 

2<% R*t«>1.04 


23% 



ft Sta 

Stack .Ota KM. E 190# H%k 

BSg * .. w » 

«C .16a A 13 is 42 
WJBZ16 TJ 9 143227% 

«■» -40 £414 372 16% 

nraoB 78 5% 

How * -44 £518 355 17% 

Py M « 1945 17% 

RtataCajD 4,1 12 30 54% 

5X3 381944% 

11- 25 12% 

£117 4Q9 77*8 
£2 13 1ST 13% 

£312 26 10% . 

3J 70 119 26% 29% £6% -% 
10 422 26% £47, 28% +% 
£7 36 

286 

27. ISO 
11 U 361 
£9 31 28 27% 

2X6 174 25% 

£7 4 30 

M 9 170 31% 

G G G 

-20 .7 9 173830 

MO 4.013 91 30% 

13 350 17% 

1 1310 S 68 

86 4% 



St 


^ Sj -i 

29*8 30 -% 

31% +1V 


30 


ft Sta 

Ota in I 100* Mb# 

86% 
12% 

MOSt! .30 £1 174324% 


12 

Wok taw 

37*- 28 IngR pt £35 £6 6 

15% 11 lngiTacJ4 £324 27 

26 19*i 



-3U 4-1 -- 

38% MdQ p(£75 1<L 13 47% 

16% tnaHco 10 SX IQ 223 18*, 

3% InapRa 186 5% 

11% tataRU 9 34 20 

“ Mrf I pa 03 1£ 16 26 

MaR pHMIw 1£ 2 47% 

mtgfi pMJS 11 9 33% 


IrrCog n 
UBRFn 
IfcpSa 2.10 b 
( ntereo£0S 
tutor pf 7.75 5 lS 
Intrfsl .60 5J6 


Intrfit £00 £3 0 


259 
7 69 12% 
11 . 22 10 % 
<7 13 23 65% 

8 142 

369 11% 


64% 64% -% 

10% to% +H 

■ 


36 

44% 


GF Qr 

«HE £16 £00 
®1t P» 2 7.7 
,a 


60 5% 

5U338*, 
1 28 
30 24% 
8 3% 



1 J 16 28 38% 
3X28 341 29i 2 
£0 9 1051 24% 
£0 8 15*143% 

471 6% 
£5 18 677 40% 
£613 86 
4J10 22 
11. 7 1970 IS*, 

ilSO^ 
2720 65% 
>140 63% 
Z130CB2 


26% 26 
33% 33% 


a a -3 

5 5%’ +5 

9 3% +% 

25* 25* ~S» 

39% 39*8 '% 
17*1 18 +% 

63 63 +% 

101 101 
38% 38> 4 

23% -% 

39% 40% +f 

“ « -*» 


IS? S*? 1- £420 593 61% 
}f* JO M 22 96 27% 

9% Oatobt XO 3.619 31 10% 

Gateo J6 2.715 225 20% 

9% Gwtt *g io 

i4 201 12' 

*5 GoCorjf JOB £3 50 105546 

1$ 6Aktol 1.63a 9.4 76 17*, 

GnBrah 1 Mil 288 56% 

22% GOnmaXO 1J11 761 SB 

22 GCn pf * .46 1J 5 34% 

18 65 12% 


'£Z % 

64 47% 



29% 2B*a -% I 
29% 20% -V 

17% 17% 

4% -H 

5% +% 

30% 

28 25 +% 

24% 24% 

3% 3% -% 
60% 60% -% 
Z7 27 -% 
10% 10*< 

2Q*« 20% 

a, a. 

56 56% +% 

34*4 34% -S 
34% 34% 

12% 12% . 
76*4 T6*» “% 
61% 61% -% 

s?-' 


5* 


15% 15*. +% 
88% 68% -10% ! 

aa-'" 

63% 83% 

61 62 +% 

M S=i 


MB 296 76*8 
£612 278862% 

£312 107676% 

*7 1 730 1%, " V 

£4 85 10 9% 9*« 

15 464 17 16% 1& -% 

— £0 430 56% “ 

GMOI ST 7J 6 . 650669% 

GM & JS .1 664 42% 

OUK4 pf 5 £2 1 54% 

GNC .16 £3 IS 38 ' 

GPU 7 171 

Ganna 1J6 1J134 616 



a-«8 

On 
twr Bbb, 

30 88% +% 

12** 12% -% 
23% 24% +% 
47% 47% +% 
18% 18% -% 

19% ife, - 
25% 28 +% 

aa« 

9*4 Sta 
12 % 12 % +% 
19% 19% +% 
65% 65% +% 
142 142 

11% ”ta 

49*4 49*4 
10 10% -V 

» » +% 


19% 

10 

21 r 15% 
38% 34% 
11 8% 
59 36% 

125% 65% 
95 53% 

29% 15 
6% 4 

11% 6% 

34% 23*, 

a a 

33% 23*4 

42% 32% 

37% 26*8 

51% 38*« 


SJ* 23* 

28^4 277 § 28 

31 31 -% 

31% 32*4 +1 
19% 19% 

2T% 21% -% 
15% 15% 

17% 17i 4 
37% 37*8 
10 10 


15% 

24% 

21% 

as% 

61*| 

50 

35*. 

27 

35 

63% 

17% 

£- 

18 

20*4 

16% 

28% 

43. 

ta- 


il 

17% 

a 

s 

s- 


57% 

12% 

12% 

13 

13% 

14% 

20% 


Dome g .12 
Qomfta&n 
Donald .96 
Dooley 116 
Dorsey 1 JO 
Dover jB8 
DpwChMO 
DowJrr .78 
Disvo JO 
Drear 
DrwB 
Dreryfus.80 
duPm 3 
<U*nt pl<50 
Dump zoo 
Diica para 

Duke pf7J0 
Duka pt2.6B 
Duka pf £05 

n #wr 2M 
Dug pi 2 13. 
Dug P1G2.1Q 12. 


56 
36 
15 

5 

a 

133 

T4 31% 

34 32% 

6 18% 

130 22 
211 15% 

009 17% 

13 38 
3 10 

£711 191137% 36*| 37% 

14 1944 102% 1004 102%+% 
13 48 194 89% 86% 69% -% 
1X0 £07 48 23% ~ ' 

2 31 5 

1571 
6X0 1066 

£59 20 t 

£1 15 246 55% 

3J13 65 30% 

£313 287 38% 

5.114 2006 36 
10 21 

£8 66 13% 

00 £616 457 22% 

2 11. 22 16 

10 13 289 59% 

5l2 13 198959% 

BJ 8 46% 

£28 338631% 

10. Z20064 

11 120017 3 % 

10. 17 29% 



56 56% 

68% 69 -1 

39% 41% -Ifl 27% 
54% 54% 41, 
x%. 4*. +% 

13% 13% 4 


QrrRad .70 
Gam 9123 
GanuPa.ts 
GePac 00 
GeP p&224 £4 
GaPw pf 3 1£ 



GaPw pfl08a 50 
GaPw pBX* 12. 
GaPw pa76 1£ 
GaPw pt2J6 12. 
GaPw pQ.52 12. 
GaPw pfz.75 11. 
GaPw pT.72 
QarbPdM2 
GarbS a .12 
GIANT 
GtarPo 
GWHHJ 33 

anecrf.60 


. 87% 88% +1 . 

8 67 0% 9% 9% -% 

£111 133 m , 43*8 49, -% 

10. 210012% 12% 12% 
ia ZSO 12% 12% 12% 

11. 250 77 77 77 -% 

13 234 3% 3*2 3% 

.7 76 273 14% 14>< 14% 

30 14 659 31% 

£4 30 £45423% 

14 35 
20 25% 


28 


2 
29 
£ 

3 
3 

5 25% 

Z20063 


- . +ta 

£4% M% -% 
31 31% -% 

23% 28% -% 
35 38 -% 

sr?:? 


■?!% 


13% 7% 
24% 16% 
34 25 

20% 15 
57% 30% 
14% 10*4 
19% 14 


236 49% 

440 10% 

.72 £8 9 20 20 -- - - 

£40 £5 13 6809128% 127% 127%-% 
XO 1X11 103 29% 26*8 ??% +1 # 
3017 210 29% " 

12409% 

213 6% 

13 55*4 
13 36% 

2 29% 

£2 10 302 42 
5.4 11 30 32% 

40 57 135049*8 
22 119 11% 

£1 9 314 41% 

£6 14 63 41% 

12 10 18% 

9.4 9 44 20% 

11 220021 
17 12% 

£7 10 92 10% 

9.0 7 58 SO*, 

90 9 184 33% 

£7 9 184 34% 

2.9 12 32 11% 

£17 309138% 

J J J 

JVTT # 1,12 £6 18 126 32% 31% 31% -1% 

Xtarer 08 1.7 11 202833% 33% 33% +% 

264 21% 20% 20% -% 

84 12% 12 12 -% 

149 43% 
z103G4% 

>70 83 
Z10 62 
10 17% 

19 13 11% 

JefmJnlSO £8 14 329746 

JohnCM.96a <2 9 38 45 

Jorgan 1 <1 18 13 24% 

JOttana .80 £2 14 169 25% 

JoyMgi.40 5,0 15 168 24 

K K K 

KD* JO £2 11 278 9% 8*« 9 -% 

»OW a X7a 2J9 10421V, IV, 16%-% 

KMI pf <50 11. 6 42% 

Kmart 1X0 <19 114534% 

KN Enel46£717 21 36% 


14% Jaowwyl2 .6 9 
10% JapnF iX3e 11 
30% JMmi 152 15 7 

57 JerC pf 9.36 11 
49 JerC pi £12 11 
46% JerC pf 8 11 
13% JarC pf £18 1£ 



29% 29% 

9% “% 

a 6% +% 

55% +% 
35% 35% “% 
29% 29% 

41% 42 4% 
32% 32% -% 
49 48 -% 

11% 11% -ta 
40% 40% — *8 
41% 41% -% 
18% 18% 

20 20 % +% 
20% 21 +% 
12 % 12 % -% 
18% 19% +% 
30% 30% -% 
33% 33% -% 
34% 34% +% 
11% 11*, +*a 
38% 38*« +% 


43 43% -% 

73 74 -*, 

62 63 +1 

62 62 
17% 17% +% 
11 % 11 % +% 
45% 45% -% 
44% 44% -% 
24% 24% -% 
24*# 2S% 

23% 24 +% 


42 42 -% 

34% 341, — % 
38% 3B% 


fSt S& -1 ■* 1 ' SSta KanPU206 £2 

V,A f.5 ‘2* 23% Ti% KaPL (*2.32 11 

S? S’ S’ l3? a 16 KaPL pf2-Z3 11 


30 13 206 34% 
J 13 342 18% 
79 11% 
4 490 9% 



£5 79 263 20*, 
179 60% 


ZB', 

11 32 035% 35 

£821 964 77*, 

12. 7 343716% 

256016*4 
Z20018 


13% 13*« -% 
21*, 221, +% 
18% 19 
98 58 -1% 

58 58 -2 

48 48 

81% 31*, +% 
*3 64 +% 

72% 72% -1% 
M% 28% -% 




f* 

a 


ChkFull24l 
ChdaCr48t 
Chriatn 
Ctiroma 
Chrm pf 


18% 8% 
35% 24 
19ii 15 


2100 38% 
1 140 

33 12*, 
1.626 329 247, 
1.4 21 402 SO 

9 99 4*. 

£014 209 2 «» 
1714 427 35% 

10 67 u19 

1.6 18 234 33*4 

2 £3 10 140621% 
18 125 21% 

B 


3748 59 56% 58% +% 

1 395*, 305% 295*4—3% 



24% 

r* 

s 

12% 

48% 

35% 

w 

2S 5 

a 

a 

2? 1 

& 

w* 

a 

a 

04% 

38% 

IV, 

¥ 

11 

jft 

33 

Z7*i 

57 

38*4 

4ff 2 

40 

201 

Sfc 

.S’# 

9 

21% 


B 

BMC .121 
Balrnea50 
Btamd .92 
Bakfor .36 
vJBaldll 
v)8WUpf 
BaUCp 1.44 
BanyMfJQ 
BanyPk 
BaltGES 40 
BncOn«. 10 
BncOnwl 
BanTan 
Banded -20 
. BkBos £40 

•*9*1 BkB pIG.Ste 1.9 

27% BhNV £04 4.5 7 

BattkVa.12 419 
BnkAm JO 5.0 

BkAm pKBle 12. 

BkAm (47.83a 1£ 

BkAm pf£88 
»Af«y£40 £6 12 

43% BonkTi2.ro <0 7 

20% BkTr p*2J0 9.7 

— BkTr pf4.22 9J 

Banaai.03e .3 14 17 11% 

Bard .56 1.6 14 492 34?« 
BamGpJO 3.2 16 50 24*, 

Barnaul .04 £6 10 246 37% 


r 

I 

22% 

a. 

32% 


IP 

40 

65% 

1214 

24% 


35 

a 

19% 

& 

a 

n% 

22% 

31% 

26% 

48*, 

12% 

P 

VS? 

19% 

29% 

a 


B 

128 9% 
16 11 201 27% 

5.1 15 1348 18% 

1.7 14 10 21% 

144 1% 
10 5% 
2.5 14 30 59 

1.1 646 17% 
13 219 11% 

6 3 0 2332 41 

£4 11 374 33% 
1 22% 
341 3% 
60 SV, 
161 Sf% 
10 52% 

540 46 
133 27*4 
3804 16% 
139942 
<29 67 
278 1S% 
167 20% 
2236 67% 
871 28 
20 44% 


£1 II 

£7 5 


21 % 21 % -% 
20% 20% -% 

9 9 -% 

27% 27*, -% 
17*, 17*, -% 
21 % 21 % -% 
1% 1% -% 
5% 5% 

68% 58% +% 
17% 17% +% 
11 11 -% 
40% 41 +% 

32% 32% -% 
22 % 22 % 

aa +% 

50% 51 -% 

521. 52% 

447, 46 -1% 

27 27*4 +% 

15% 157, -% , 

-a 

& S + ’ 4 

44% 44% +% 
11 11 -% 

IS S’ 2 


80% 53% ChtMl pf 
29% 19% CMPnTjOa 

S' “ 

is* 

36% 25% Chrytar 1 
77 43 Chubb £20 

63% 50% Chubb pK25 
20% 12% ChurchaX4 
271, 20 CBcofp£22 
51 38% anBalO.12 

19% 11% CkiGE £16 
34% 24% GinG pf 4 
39% 27 CfnG pi £75 
74% 52 CifiG pfSJO 
SB% 42% OnG pf 7.44 
73 52% CmO pf £28 

75 54% CtnG pi £52 

287, IB*, CMMH .72 
37 25% CJrdK .74 

31 20% ClrCSty .10 

30 15 Clmm 

51% 32% CRfcrp £26 
84% 70 CWep pf7.72a £5 
100% 82% CKcp ptA9 3Sa£6 
41% 26% Cftyfnv 7.50c 4 

8% 6% OaUr .72 10. 6 

” ' CtalrSf .10 

ClartCI.10 
CtayHm 
avcn 1 
CtovS £52 


9 238837% 88*, *Fb -% 
11314 13^4 136 128%+% 


1 63% 

12 9 54 26% 
£0200 67 8 
10 1 t13 50% 
• 17 10% 

40 132 12*, 
7 54 


£7 3 453736% 38% 


63% 63% -% 
25% 25*, +% 

1 ftstn 
11 % 12 -% 
54 - 54 -% 


£1 12 359 70% 69% s 


+% 


7.1 13 59% 

2014 162616% 
£19 125 24% 
31 401, 

760 18*« 
no 32 
212036% 
210073 
2960 59% 
224091% 
2400 74 
£5 26 106 21% 
£412 920 31 
.4 12 116 22% 
' 16 65 28% 
<8 7 189046% 


£5 0 
1£7 
1£ 
1£ 
1£ 
1£ 
1£ 
13L 


59% 59% +% 
18 18 +% 
24% 24% +% 
47*, 46 +% 

18 18% 

32 32 +1, 

“ Mta +ta 
73 73 

58 58% +% 

70 70 -3 

73 73 +% 

20 % 20 % -% 
30% 30% -1 
27% 22% +% 

27% -ta 


. 48%' 46% -% 
377 82% 81% 81ta -fta 


BaryWrJO 
BASK ,12b 
Baiacti .*8 
BaxfTr 07 
Bayfin JO 
BaySKS.60 
Bearing 1 
BaatCol.BO 
Baal pf £38 £4 
Decor .44 £8 61 
BacmDMO 
Baker 


. . 36% 36% -% 

£817 230 23% 22% 23% +% 

1.4 11 266 Si, 6 65, 8% 

173 32% 

1197 14% 

29 23 

37 32 
17 35% 

5167 34 
36 63 
39 15% 

£1 15 522 57 

38 3% 


20 18 
£6 71 
0139 
£4 9 
£9 12 
54 7 


'A 


31% 31% -% 
14% 14% -% 
24% 25 +% 
31 31 -1%| 

35 95 -% 
33% 33% -1 
62 62% -% 
15 15% 

56% 56*, +% 
9% 3*| -* t 
5% 5% 

14% 14*b 
33% 33% -% 
68 86 % -% 


Sefcar pfl.70 32. 49 

BetdnH ,40 £7 9 32 

WtfHvrt ,58 1.7 10 70 33% 

HoUAB £90 7.7 9 1209 88% __ _ 

BCE g £28 577 31% 31% 31% +», 

Betflnd .32 10 18 TO 24% 24% 24% -% 

7J 8 341439*, 39 39% 

1.6 23 183 51*g 51 51% -% 

£1 11 164 u32% 32% 321. +% 

£8 10 199 41% 41% 41% -% 


BaMnlU 
BafoAH .80 
Bemb 1 
273, BerrtCp 2 
30% SenefpM.30 
124% Ben of pf5J0 
17% BefKdpOJO 
17% BanoqtnMO 
3*4 BwigiaoTi 
37, Baikoy 
10% BaHPD J4 
14% BemSfl XO 


36% 38% +1 
184 187%+! 


11. 1 38% 

£9 2160 187% 

l£ 250021% 21% 21%'+% 

7.1 8 IT’S 017 17 -% 

^ 341 4% 4% «, +% 

82 131 7% 71, 7% -% 

1.8 34 65 1S% 13% 13% -% . 

20 2953 17% 17% 17% -%,! 


8 

f 

iSta 
81 
8% 

10 
10 

a 

25 
18% 

16% 

a 

25% 

21% 

14*, 

13% 

25% 

48 
28% 

45*2 
22% CSO 
16 CSO 
96% 


35 
53 
ae*, 

21ta 
110 
109% 09% 
50 32% 

37% -28% 
19% 8 


.20 


s 

26*, 

6Sta 

39ta 


355, 

21*, 

48*4 

20 

31 

«•« 

38 

241 

4714 

50 

36 

47*, 


15% 

% 

13% 

14% CwE 
18% CwE 
21% 

48% 

16% 

22% 

23% 

25 
12% 

11% 

24% 


11.6 
CIvS pf11-24e11, 
aevpk JO! 

Ctvpk pn.ii] 

Cfvpk pl.92| 

Oorax 1.36 
CtubM n.lOa 
CiueUP 1 
Ouef pf 1 
Coachm40 
Cceade .40 
OoeaO£96 
Cotaco 
Cotomrt.20 
CoigPalJOb 
CotAfts .84 
Ci8P(tas.i6 
ColPan 1X0 
ColBnd2JO 
Coras# £18 
CoIGs pf5.39e 11. 

pf 3X5 

pf £42 1£ 
CSO pfoISJSK 
CSO pfnlSJSX 
Combb£1B <8 8 
CmbEni.84 £1 11 
Comdta jo 1.1 9 
Com MU jo 
C omdre 
CmwE 3 ia 7 
CwE pf 1.90 11. 
pf 2 11. 
pt £57 90 
CwE pf 207 II. 
CwE pf 7J4 1£ 

‘ 9.4 6 


50 97% 
329 28% 
57 7 

.4 33 645 227, 
3J 33 198 32% 
14 250 15% 
£1 10 76 10% 


<2 9 
1£ 


Si Si;? 

25&, +% 

31% 317, -% 

15% 15% +% 

19% ISP, +% 

525 22*, 21% 22% +% 

55 ulOO%99% 99% +1% 

267 12% 12 12 -% 

14% 14% 

13% 13% -% 

37% 38% +% 

S S'* 

23% 23% 

12% 13 

16% 16% +% 
ir 1 fr% 

+% I 

2B% 28% +% * ??# 

30% 30% -% 

48 48 - 3*4 

27% 27% +% 


9. 9 

if 8 

56 


Com£SZ J2 
CamsaaJO 
CPsyc J8 
Compgr.80 
CompSc 
Cprvsn 
ConAg, 07 
13% CoimE 1.80 
20% CnnNG£60 
Conrac .40 
Con#Ec£40 
GonE pi 6 
ConE pM.65 
GonE pf 5 
CrwRt t.10 
C«NG £32 

ConsPw 

CnP pfB4.50 T£ 


26% 

166 

-36 

39 

23 

31 


31% 

25% 

54% 

28% 

28% 

29*4 

18% 

17 

a 

18 
473, 
10% 


31% 

32*, 


CnP 

CnP 

CnP 


18% CnP 
13% CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 
CnP 


14% 

317, 

14% 

«% 

.14% 

B 

% 


P637.45 X 
PfE7,72 1< 
(807.76 1< 
9*V<4Q 13. 
prU£60 15. 
prT£7B 1< 
pfN708 14. . 
Pfl * 15 
P*P198 15. 
PfN3.85 1< . 
prM250t< _ 
prtJ.23 14. 
prS4 02 15. 
prk£43 15. 


116 141, 
19 13% 

£5 12 916 38% 
A 20 27 24% 

£7 19-803 38*4 
<3 56 24 

£1 17 790 13 
M 12 636 33 
<1 15 233071% 
648 16*, 
<2 21 570 29 
4.7 39 2248271, 
20 8 251 23 
.7 16 m 22*, 
<9 9 210 26% 

239 60% 
182231% 
103 46% 
10 271, 

5 20% 

2140 108 
Z230109 
805 47% 
351 30% 
202 17*, 
£1 16 29 17% 

3 1489 107, 
726328% 
12 16*, 
53 17% 

1 24% 

1 25% 

2100 81 
36 27 
£610 596 33% 

1.0 21 267223% 

£28 31 27% 

10 675 20% 
644 147, 
£4 13. 174 36 
£4 10 0 1» 

£0 9 23 29*8 
£0 8 68 13% 

7.1 8 728 33% 

£8 2 21T 

10. 2300 46 

10. 9 48% 

3112 742 35% 
50 8 695 39% 

547 7% 
2100 32 
2790 53% 
Z400 54J, 
220055 
29 2S*a 
28 — 
27 


fa 

28- 
■20 
207,' 12 
,2% 3% 

% 

25% 77, 
83% “ 
28% 

23% 

52 
80% 

!®ta 

Si! 

a 

3 

S' 

291* 

181* 

12 

& 

16 
12% 

78% 

14% 

201, 


Bta 

21% 

12% 

41% 

471* 

10% 

20 

261, 

VS? 

22% 

2& 

19% 

11% 


Dug prK£10 12. 6 17% 

Duq pr 201 12. z430a9% 

DycflPl .60 4J 12 297 14% 

DyoAin JO 0 12 18 24% 

E E E 

EGG . .48 10 W 312 38 

EQK n MB 70 57 18% 

E Sy*» 00 1014- 167 26% 

EegWPl.04 £7 6 . 100 22 
Baca M £2 74" 19% 

Ea«Alr IS 5475 12% 

EAL wfO 273 5 

EAL wtA . 371 27, 

EaAlr pll1« 22 2l% 

EAlr pfB1.40k 57 23% 

EAlr pIC 235 327, ^ 

EntOFliO 5.71144128 227, 22% 22*, -% 
EasUd£00 9J B 142 23% 22% 22% -% 
EsKod s£20 £013 300245% 44% 44% -% 

Eaton 1X0 20 7 512 55% “ “ 

EeWln a 12 970 13% 

Edwrtll04 <012 700 26% 

EdtaBrl.60 5012 IBS 32% 

EDO J8 1.713 42 18% 

EdwanMO £714 265 297, 


85*4 +% 

16 16 -% 
18 18 +% 

9 9 -i 

aa-i 

37% 37% -% 
«ta - 1 # 

27% 29% 

21% 22 +% 
19% '19% 

11 % 11 % -% 
4% 47, 

2% » +% 
31% 2fli +% 
+ta 


1% GkSI wl 
12% GUWF JO 
24% GdrtcU 106 
24% GoodyrlBO 
14% GordnJ 02 

19 Gookl .68 
38% Grace £80 
28% Grangn08 
8% GIAFM X8 
14% GWPe 
29% OOJdh 1 
IS GMm 105a 
31% GMNk 102 
19% GBNRn 1 
IS GMP L72 

_ 22% GrWanT 
30% 20% Grayti 1JO 
3% 2% Grofiar 

9 GrowGs-30 
6% Grabs .09 
24*, Gram 1 
4% Grunts) .16 

20 OdlM 08 
28% GROW 00 . 
11% GaVta 
16% GbHR pflJO 

10 G8SU104 
24 G8SU pf30S 
27% GKSU prX.40 
12*, GAara 03a 
U GutaM 00 

H 


25 25 -% 

64 84 — % 

34 34% +% 

18% 18% -% 
11% 11% “ta 

. s, a. - i 

<311 ITS 60% 60% 60% -% 

51 ISta 12% 12% -% 

S 155 12% 12% 12% 

271 2% 2% 2% -1, 

105 7% 71, 7% -% 

15 101710% 10% 10i, -% 
192 2% 2% 2% -ta 

0 7 560 34% 33% 84% +% 
8.1 466 30% 30% 30% -% 

£7 8 8516281* 28 28 -% 

£418 17 15% 15% IS 

£6 133828 25% 2S*i +% 

84 13 169444 43% 43% -% 

£1 13 6ra 33% 321, 32% -1 

1J% 


wta 


20 9 179 18% 

7 156 16% 

10 11 32 51% 

11.7 14 ,7% 17% 

£012 102 38% SSI, 38% +% 

309 256328% 25% 26% +% 

£1 9 42 19 18 19 +% 


_ a: 

51 


ii% 


148 27*4 28% 27 +1, 
490 27% 27% Z7% 

171 6% B 8 -% 

“ 11 11 -% 
8% 8% -1, 
30 30 -% 

U-'i 

a v** 

21% 21% 

14 14%' + % 

31% 31% -% 

16% 16% 


7 

4X10 
9 

£714 68 
0 14 600 
£08 530 30% 
3.049 89 5% 
£89 . 84 24% 

££12 176336% 
£516 98 IS 
80 2* • 21% 
l£ 6 - 2256714% 
1£ 24 31% 

18. 40 £<** 

£431 70 19 

3011 1ST 16% 

H H 


EPG dpCJS 90 
EPG pi £78 1£ 
EPG pr 

HTorO .04a J 18 
Bear 06 £8 
BacAa 26 

Bctopa 08 0 27 
Elgin 00 5.7 13 
EkcM 

65% EmiaEB.60 
8% Em Rad 94r 
. 15% EmryA JO 
33% 28% Emternxflb 
22% 15% EmpOit.76 
-7 Emp pf .92 
£82 En&e 
23*, EngICp .72 


27% 

141, 


•ta 


20 

29*, 

a 

M* 

5? 

2? 

14% 

29*4 

»s 

r* 


3 

ii 

fK 

30 

55. 

a 

1% 


6 
23 
3 
SB 
S3 
52 
17 
22 

423 4% 
18 13 158873 
8712 654 11 
£714 272 18% 
<79 147 29% 

81 7 27 21% 

18 2100 8% 
56 5-32 
£711 109 28% 


44% 44% 

55% 551, -% 
13 13 -% 

28 26% +% 
32 32 -1, 

161, 16% 

. 2fl% 29% -ta 
23% 23% 23% -ta 
28 27*, 28 +% 

28% 27% 27% — % 

3 +, « 

?«•%«# 


a 


£3 951 ail, 30% M% -ta 

8X12 125126*4 27*, 26% +% 
5019 181 1% 1%’ r 

5.7 26 itf 9*i 

£718 399 38% 

18 1* 14*, 

81 29 20% 

£413 672 23% 

3019 SI 18% 

£123 155 18% 

16 17 230 61% 

1621 156.34% 


a Sk 


Buasua 13 35 18% 

Enaarcfl.80 60208 556024% 
Enaeh pM.15t 11 Z200CB4% 

EnaEx n0Oa £9 585 20% 

Enures 34 1B8 21* 

Entarm 2S7 12% 

EntxE n£S0a 1< 55 16 

Entoidrtl.38 7011 79 16% 

£4 17 53 


Equb ,1.14 
Equknk 
Eqmk pCJI 
EqHtel.72 
EguUac .12 
Erbnw.30 
n .44 


IS*, U -i, 

4 4-% 

72% 727, -% 

10 % 10 % 

18% 18% +% 

29% 28% -1, 

21% 21% +% 

8% 8% 

% 5-32 +1-32?! 

26% 28% -1, 

18ta 181, -ta 
24** 24% +% 

54 54 -H 

10% 20% +% 

9 9 -% 


20% HeraoolJB 
24% HanmcMS 


s 



108. 106 
46% 46*, -% 

aa?=i 

im, 10^ -% 

29% 29% 

18% 1$*, 

171, 17% +% 
2f% 24% -% 
25% 25% 

61 61 
26% 26% -% 
32*, 331, 

29 
27 

201* . 
14% 14% -% 
35% 35% -% 
19 19 +% 

237, 29 
13% 13L 
331* 335; 

211 211 
44% 45 
47% 47% -% 
351, 35% 

39% 39% -U 

9 9 

52 52 -1 

53% 53% +1 
54 84 

20% 29% 

24% 24U +% 
25*| 28% +% 
2250055% 54% 58% +% 
& 27% 26% 27% +% 

27% 27%, +% 
1T% 11% +% 
15% 15% +% 
27*4 27% -% 


+i 

+ ~i 

+7, 


CmfCp £60 

Comal 


12 
11 
8 
23 
29 
0 

82 20 101742% 
16 (HJ 7% 


a 

a 

a 


16% 16% -% 

“ *Jk “ ta 


*k -ta? 


. s a 3 

11 a&. +% 

808 278 48 44% 44*, -% 

0 9 90 13*, 18% 13*, +% 

£513 84 12 11% 12 +% 

10 14 1«3 23 22% 23 

2013 48 27% 27% 27% -1, 
Ertrina .72 <0 11 42 18% 18% 18% -% 

Bhyl s 06 £4 14 117723% 22% 23 -% 
vJEvmP 72 2 1% 1*, -% 

pf .40 21* 2% 2% -% 

pfB 4 3% 3% 3% -1, 

172 <011 41 42% “ — 

11. 48 10% 

Exxon £40 608 422551% 

F F F 

me £20 3X 30 186 66% 

FPL <*06 -70 6 16922$ 

“ £7 23 » 101, 

8 77 12% 

IX 2626 15 

m 153 38 

106 67 12% 

0 23 210 22% 

£9 13 20 15*4 

7 5 • 38ta 

40 8 33 18% 

21 16 94 9% 

0 8 06 4% 

<69 17 40 

30 891 4«% 

FdHm pfl.44* <2 15 34% 

FdMog 1.62 <1 11 21 871, 

FPdNM .16 0 734320*4 

ftxKPS .70 30 10 162 20% 

FPap pf£3l 70 23 291* 

FedRK 1X4 6.3 14 32 23 

PdSgnl .80 4J 16 51 18*, 

FedDSl£54 <4 0 2238 58*, 

Ferro 1J0 40 18 80 26% 

ftafcto 1 3X14 123 29% 



pnCpAQS 
^^I^BIe 20. 

HraMn 00 <0 9 

F1AU a .68 £8 9 
RBkSylto <2 8 


1237 6% 
48 32*, 

67 6% 

690 20% 
216 24*5 
209 38% 


27 


FBKB , 1 3013 4 31 

FBcst 8 13 106 42% 

WCWC102 50 348724% 

FCBl apfSJScdl. 20 49 
FSBTax .60 £111 183711% 


£1 

£89 


31*, 


RBTx pf506a 15. 
RBTx piS.88* 1£ 
FtCUy 9 

FFadAzB® 30 7 
FfB £12 £7 8 
HraaaZSO 52 7 
Bit# pn-67 
Fttflra 04 
RNatnn 
FSPa 

f%6>a pf£62 
RUnffll.96 
FlVaBk.88 
PlWtoc 1.30 
Ftochb 1 
RshFd.ose 
FdFnGa102 
PttF pM.SIe £8 
PMB1X4 £3 8 


7 

1 

94 

64 

38 


IP 

Pa 

21 

55% 


16% 16% +% 
51% 51% -% 

64% 55% -% 
24% 24*, +% 

a a -< 

14 14% +% 

35% 35% 

12 12 -% 
22 % 22 % 

15% 13% +% 
36% 36ta -% 

l*ta «ta -ta 
9% 

a.;i 
ss si -% 

3*% 37% 

IB*, 20 -% 
20 20 — % 
29 29% -% 

227, 23 +% 

18% 18% +% 
57% 57% -1 

2& +1 » 

29% 29% 

6% 6% +% 
32% 32% +% 

» 61* 

20% 

24% 24% -% 
37% 381, +% 
30% 30% -ta 
42 42% 

23*, 23*, -% 
461, 48 
11 % 11 % -% 
40% 40% -1 
38 38 -1 

8), -% 
2M. 20% -% 
54% 55 +% 

as*J 

&&%=i 

28% 98% ~h 


258 40 
42 30 

108 ff* 

19 72 29, 

182 8% 

90 35 26% 

7.0 15 97 . _ 

3.6 10 145 24% 24% 24% -% 

409 37 301, 30 3d* +% 

£1403 14 32% 32% 321, -1* 

X 94 11% 11% 1f% 

£8 9 218 37% 36% 37 +% 

300 49 49 49 -1% 

1511 18% 19% 19% +% 

37% 87% -% 


_ _ Remng 1 £710 87 38% . . 

10% Hex! pfl.61 1£ IB 13% 13 13 -% 

181, Rghfflf<16 .6 19 134 24*, 24% 24% -% 


33% 

23*, 

a 

57% 

3 

3 

is 

63% 

P 

ft 

3<n, 

427, 

1B% 

89% 

81% 

a% 

15% 

27% 

’S' 

17% 

24 

38% 

Sir, 

41% 

3«r 


KaRFB 1 
Htobta 100 
Halted .06 
Hated pL56 
HamP a106 
KonJS 1.47a 
HaoJI 104a 
Had s J6 
HandH 08 
Hama .40 
HarBrJ I 
Harfnda 06 
Hamto 25 579 11% 

Ham pB£X0 1£ 45 25% 

Ham pfC£13 7.4 84 287, 

HtpRw 00 £811 46 30% 

Hanria .88 £218 128227% 
HerGrn 7 262 15% 

<3 11 48 29% 

£7 10 70 84*, 
ftoCSe 1.80 11. 11 5 167# 

HawS 1.64 70 9 80 21% 

HayaaASOe 208 120 10 % 
Heaton .40 ix 18 54 28*# 
HazUb02 £4 19 92 13% 
HhhAtn 35 183 22 

HhCrPn.18a 0 to 22 
mUSA 219 18% 

Hacks JB 20 59 13*, 

HectoMJQ 1J 658 17% 
Hailmn X8 £5 12 187 13% 
ItoKfl XO 1.514 203 26% 
Heinz 180 £0 14 114954 
HetoaC 20 183 20% 

HalmP 06 10 27 12 s 18% 

HercuM.BO <2 12 175838% 

HerOCs. 04( 33 412 17% 

HarWC pfMO £1 4 29% 

Herron n 15 90 18% 

HershylXO £1 12 321 44% 

Hastoon 112 7% 

HawiPkJ2 0 17 eotosen, 
Hexes! .60 £0 18 20 80% 

HtShaarJO £4 9 105 21% 
HTVoh .17 IX 7 95 12% 
HKnOM 04 £1 14 15 25*, 

Hittan 1.80 £0 13 679 60*# 
KtoCfUJSa 1.1 10 612 30% 
Holiday 1 1.9 13 83 52% 

HUdyA 1.701 £2 1 79 

HoByS 1 1X29 14 71*, 

HocnaO 25 — “ 

KraFSO 6 

HmeG pH.10 1£ 

HnwUtaJO .7 55 

HmaiFn40 20 5 

Honda .40a .7 9 

HonwaO 2 £1 13 833 84% 

HrznBrn.12 £7 10 55 30 

Horizon 25 

HospCp.60 UlS 181 
H«a#n£80 £4 13 12 

HoughMO £4 IS 9 
HouFab.48 £1 11 27 
HouamU.75 4.6 9 201938 

Hafea pf£25 £1 4 77% 

Houtod£64 9.67 9374 27% 

HauOm.89a 19. 94 9*, 

HowfCp.40 £429 81 16% 

Hubbfd£28 8011 12 25*, 

Huffy XO £8 12 88 10% 

KoghTI .48 £7 624 13% 

* “ 1.4 13 31 22% 

£1 18 144332<« 
1.7 17 16 »% 

209 879 31% 
£9 10 <8 39 
1 1 1 

1+4. « 12 472 38 


3.% 3 

23% 281* -% 
16% 18% -% 
!®a *8% -ta 


45 

115 

20 

60 

£ 

3 

a 

1 

37% 

61% 

40% 

a 

39% 

22% 

101, 

6 


T 

9 

12 

13*4 

& 

18% 

17 

29% 

WJ* 

ss 

% 

3 

57% 

21 

34*, 


pf£23 

13% Katyta 
36% Kafy pf 1.48 £8 
13% Kauffir .40 £05 

13 Kauf pf 1.50 £6' 
73 Haul pf £75 10. 
31% KaUog0:76 
23% KaSwdMO 
16-32 Kami 

19% Konrat 00 
21% KytW £44 
9% Kerrtxf At 
17% KarO pfl.70 
28% KanMd.10 
17% Kayak 130 
12 KaytrttsXS 
28% Kkfda 100 
43 KbnbCB.32 
28 Khflhnn 
21% Kegar £80 
14*5 Kotmor J2 
17 Kopara 00 
13% Korea n03a 
35% Kroger 2 
25 Kaboto.49a 
8 KuMma .48 
29% KyooarJSa 
18% Kyaor .88 




12 

Wgk 

44% 

M* 


law 

32% 

ISta 

2*% 


•*8% 35% 
70 50 

117% 79% 
M 47% 


WP 

w m AH 8f* 

Seek fcME 

Ba.J’BsaafiSri 

* H? * sr s 3 9 § A 


„ — « MfOtm W 

58% 37*2 MiJJOll 288 J* 
3Qta 24 Ma80npf£80 9 8 
- IHMH10& ** 

MaicStlU 
Merck £20 
Ma«9h 1 
MeH.yn.80 
MeaaOf 
MaaaPi 
M6HAVTM 
.75a 


36% 

3*1 

22 

M% 

I 

& 

% 


25% 

1% 

12*1 

20% 

& 

& 

49 

48 

49% 

2 

13% 


fl 

£3 

11.8 


ft ft 

10% 

15*4 


MS PIC30O 1£ 

MS p!F£12 IS- 
MS pfl&IZ 13. 

M£ pfHS-32 14 
Mavfd02v l& 
55^1,40 84 11 27 


1014 791 84 

“ ,a srs 

123014% 
1 33 

*1 6% 

1 3% 

230 31 
2400 82 
2(90 03 
XO4O80 


31% 31% 
2% 

IV* 

33 33 


-ta 


-1 


MfcWbyOfl MW 1 •% 

iSS£» * 1 4 So«% 

«%’ S'* L” 2 if 

(Pi 10% MBwH X* to 15 !?„li 
MMM 


15% 

21*, 


15% 10% 
80 73% 

39% 26 
IV, « 

8 4*i 

3*ta 


£50 


«% 

3*4 

31 
03 

03. +ta 

0*ta -> 
8% -ta 
Hi, 16% 

5<| »ta , 
44 44 -% 

!2 12% 4 % 

17% 18 » >, 

27% 28% + % 
11 fl -ta 
79% *9% -% 


0% 

4ta 

31 

82 

04 

04 

7% 


3** 

9% 

& 

Si 


ft 

k 


<4 13 1301 » ... 

MtaPL £7B £10 IM 25 1 -2 

SStf * 177 7% **4 7*1 

2L20 7.5 10 306029*. »ta »% “% 


19% 

10*4 

21% 

2ft 

94% 

45 

24 

21 

36 

44% 

26% 

14% 

33*4 

22% 

14% 

9 

IPs 

21 

22% 

tP 

14*4 

38% 


VMOMH 

MadC* 
MOMM.40 
MoteOt 
MonCal OS) 

Women 00 

MoneaC-50 
MonPw 2 
MonSl 100a 
MONT .88 
Moores .72 
MoorMtfW 
55% Mocgneua 
27*, MorKMf.48 
— UoraeS.80 
utgRfy l.79a 
Uonom.64 
Motofto.84 
Munfrd 54 
Mumga 
UarpO 1 

MurryOfla 
MutOml.44 
Myerl 


12 
1.4 12 


2 

29% 

14% 

40% 

16% 

S' 

& 


18% 

141, 

»% 

St 

ft 

18% 

9. 


44 11-18% 

127 7% T 
175 29% 

67 2% 

11 49 491* 

6.1 24 30 16 

4.9 12 177851% 

7.2 11 32* »ta 

9 7 43 18% 

96 10 58 9>* 

£813 140 19 
<0 14 129 35% 

<0 7 2254 48% 

£4 It 25 44% 

£7 15 65 21% 

£7 10 1U 18% 

10 9 779 34% 

10 15 1730 38% 

20 11 » 22% 

66 *2% 
£412 100 »ta 
34 11 16 >7% 


X 


10. 


*?*• 

2*4 


18% 


29% TV, -% 

2*li 2% 

46*4 **'* * *■ 

15% tV* -% 
5t% 51% -ta 
S7% 27% +% 
18*, 18% “ta 

V. % - i 

25ta 25% 

47% 47% “ta 
44 44 -ta 

fl', 21% ♦ ta 
18*4 18% +ta 
34 34s, 

38 SBta ‘ ta 
21% 21% -% 
12% 12% *», 
29*1 29% "H 
17% 17% 

13% 13% -% 

2ta Sta 


41 
52 

N N N 

18% NAPCO 1 £4 17 39 

21% NSO » 1X0 <1 7 IK »+% 

12% NBI 12 76 16% 

17% NGH .7* £7 12 67 19% 

26% NCW 132 £4 9 167439% 

22*, NCR .68 2.7 10 1874 33% 

9% NL M .20 10 394 11% 

27 NUI £32 7.78 11 31 . - . 

1%' *3 ' NVf 177 11-18 % % 

ft M% NWA .90 1.7 23 608 61% 51% M*1 

63% Htowg -W 18 1384 63% 

2»! ^ Nairn 120 t7 14 2to »*, 

29*, 21% Nashua • 555 5S» 

181, 10*2 wenv a 08 £9 *8 256 *2*4 

33% 23% NaOtoOJO 0-7 29 924 3A 

20 11% NaiEdu 18 113 18% 


18% 11% -% 
33% 34% 

16*; 18% + ta 
19% 19% 

38% 39ta -% 
32*| 32% -X 
11% 11% -ta 4] 
30% Mk -1 “ 


83*7 »ta 
26*, 25% 


4% 

32 *, 

2* 

18 

13 

S' 


1MFQU£06 
NatQyp 2 


60 7 
4J8 


JS8 

SLO 


15-3215-32— 1-3313 


19V, 19 
3028 564 29*, 28% 26*, - 

<6 8 56 28% 28% 28% 

£2 19 135115% IV, - 

30 9 278 35 

£9 11 110660% 

£1 17 267 37% 

£050 62 XT*, 


22% 

1§ 

? 

7 

11V UVA xat £4 
15V LTV pf £06 16. 
TO** LTV pf l J5 £7 


1.751 43 
<8 120 
30 84 

4011 444 
10 30 5 
1017 63 
1.016 24 
<87 128 

L L L 


S 


15' +% 
84% 34% - 
60% 60% -. 
^ Mta +Jj 


. 21% +% 

^ a r 


_ 17% 

15% 14% 15% 
41*, 41% 41% 

26 28 28 - 
22 21 % 2 
32*j 32% S _ 
IV, 19% 19% - 


60*# 81% -% 
33*, 34% +% 
111, 11% +% 
28 23% 

26% 28*, +** 
80*4 SO** -% 
27% 27% -% 

29% 29% 

34% 3^p -% 
16*, 16% +% 
21 21 -ta 

Wi IO*# -% 
28% 28% -*, 
13% 13*4 -ta 
21% 21% -% 
21% 21% -ta 

18*4 18*4 -% 
13% 13% -% 
*6% 17% +% 
19 10 -% 

26% 28** -ta 
53% 53% +% 


LGuSnt 
LmIGs 1.70 
LafnrgaJO 
Lafrg pf£44 
Lamar# J4 
LamSaa 
LawM.56 
LaarPl JO 
LearP pf2_87 
LaerSg 2 
LaaRntoXO 
LawyT*l.50 
LeaEdf .92 
LagMaCOb 
LagPiat02 
LahVai 
Latmmljea 
Lannar JO 


St 
& 
a 
a 

S' 

18 

JT* 

*«* 

24 

S* 

48% 29% UneMUI.84 
latta 120% LlnoN pf 3 
_ LlncPI 2J4a 


22 48 
706 46 

£5 33 

£6 16 
2X13 SO 
in 14 


203 19 
22 13 


ssr' 
a; 


LAC n 388 23% 22% 23% +% 

LN Htt.87a £7 10 48 30 28% 29% 

LLE RJt24* 17. ST2 13% IS 13 - 

UCCp 19 “ 

LLC pf .1 

LTV 14138% 

1 12*5 

" «ta 19 -1 

12 %. 12 % 

13% 13% 

Kta 22% 

7% 6 

2*% 26 +% 

10% 10% -*, 

3% 3% +% 

Uta llta -% 

11 % 12 
23% 23% 

58% 56ta -ta 
. 18% 18% -ta 
<918 84 31 30*# 30*, 

£3 19 17 401, 40% 40% -% 

11 18 106 17% — — 

22 10 16 24% 

37 2% 

11. 296 15 

1.7 12 S3 12% 

4 77 1“ 


13% 

T 

25 

10% 

3% 


5018 155 11% 
17 9 150 12% 
1£ 52 23% 

£610 257 5B% 
£2 14 26 18% 


LaviSt 105 £7 27 a» 49% 

LOF 102 28 8 86 48% 

LUyCp.72 £514 16 29% 

LBIy 3J0 30 12 440084% 

LimMs-.1t .7 29 672 24*, 

4011 190 48 

10 1 170 

£7 5 23% 

2011 269 78% 

10 9 168652*4 

20 14 44 31% 

£0 12 4359 48% 

0 19 207 36*, 

<411 502 32% 

80 11 692 26% 

89 3*4 

7.0 6 475 27*4 

10. ‘ 

3 



HughSp J2 
Human .68 
HuntMf 00 
HuUEF 00 
Hydral 2 


wj oo'a +■ 
29% 29% -% 

-ta I 
79 79 -2% 

71*4 71% -*4 
13% 12% -ta 
22% 23ta +ta 

1051 ft ft ft +% 

« 14% 14% 14% +% 

544 37% 57% STta -*i 
64% 64% -% 
29% 30 +% 

6 5% -% 

49 +% 

S 8 25* 

w* 39*, -% 
15% 15% 

37ta 38 +% 
77*4 77*4 
2)2 2% +> 
TO ft +% 

29% 25% — % 
10*4 10% 

13% 13% -% 
22 % 22 % +% 
31*, 32% +% 
29% 29*4 -% 
31% 31% +% 
28% 28 +% 


568 12% 
1331 23% 


40 

!?» 



IS 2 S, -1; 
ft ft *4 

n% 12 -% 

47% -% 

29ta »ta -ta , 

61% 83 +1% 

24% 24% +% 

aa=i 

51% 52 +% 


9 18% 

£714 201 27% 
02 1.618 443 34 
<6 10 31 11% 

£1 10 403 33% 


32% . . 

25% 26*4 +% 
3% SU 

28% 27 
41 u02% 51% 62 +% 

«8 8% 8% 8% -% 

1 U84*, 64*8 64*, +*, 

ZSO SO 50 50 

10 21 20% 20% 

26 20*, 20% 20*, +% 

64 21 20% 21 +% 

19 29% 25% 25% +% 

9 19% 19% 19% -% 

s 

32*4 32% -% 



tO 44 939 20*4 19*, 20% +% 

1& 16 31*, 31% 317, +£ 

It 39 22% 22% 22% +% 

90 8 98 22% 26*, 27 +% 

<0 8 56 50ta 50 50 +% 

10 14 868 24% 23% 23% -% 

£2 14 579 22% 22% 221, -% 

1021 53 33% 32% 33% +% 

52 12 626 22ta 22 22% 

£3 15 57 14% 14% 14% -% 

M M 

20*, 20*, +% 


MACOIC4 1.121 874 21 
MCA 08 1.436 776 63% 
MCorp 1.40 £2 7 359 23% 

MDC .32 £710 129912 
httU £72 7.9 9 42 34% 

MEi JO 1 J 15 216 40% 
MGMGf44 £540 281 17% 
MGMGpL44 30 9 13% 

MGMUVOa .8 

MGMuvd 


tnd 


23% 1C 

I6I4 ICM a 06e30 
7% tCN S 

22% KN pf £701£ 

14% INAIn 1.92 11. 

23 I PTlm A.77S £2 

10% VCT Pr 1.70 £08 

24 ITT CP 1 £10 

45% rnr pfK jbj 

47% ITT pto 560 
32% rTT p(N£25 £1 
<9% ITT pfl <50 7.1 
12% U M 00 <6 
16% tdahoPsl.72 
Tl IdealB 
IV, USPowr£6* 

13% IIPow pf204 
15 UPow pl£ 10 
15*4 WHm pCJI 
28% (Vow pit 12 

2S% OPaw pf£78 
37 HPow pf4.14a 9 5 
28 IIPow pf 4 12. 

25*4 rm .72 2J13 78 
31% ImpChAJIa £0 6 1654 

6 impfCp II 

93, INCO JO 1.4 
55*, \n&u pan 12. 

14% IndJM pf£15 
24% EndtM pf£63 
19*4 fndlQ, s£04 
4% Inaxco 071 
|j53% to ingeifi £60 


32% 33 +% 

50 15% 15% 15% 

481 ^ 9% 0*# +*# 

8 27% 27% 27% 

23 17% 17 17% +*4 

164 24% 23*, 24% +% 

24 21% 21% 21*4 -% 


MacmJsJS 1.718 737 32*4 
Maev 1.16 2011 208246*4 
M«*aa 71 11% 

MagiCf 1 £2 8 116 45% 

MgiAat 18e 48 2% 

ManMnSOb £4 26 12% 

ManhNL32 2 5 148 IV, 

MpnrCa.16 .6 22 566 25% 

_ MfrHmC.20 £6 6 416 37% 

44% MtrH pf6.50g 12. — — 

41 MfrH p<S.72e 1£ 

5% vfManvl 3 

18% yfMmdel 

23% MAPCO 1 209 

3 Mamtz 

9-16 Marcde 

22% MafMW.80 507 

42 MarM (95J4e ia 

16 MaHomJO 

6% MsrkC 02 


22 % 22 % -% 
11% 117, +% 
34 34% +% 

40*4 40% 

17% 17% -% 
, 13% 13ta 
8610u25ta 24% 24% -% 
1S22 ulOta 9% 10 +% 


808 

11.7 

11. 

ia 

n. 

11. 

1£ 


12. 
1£ 
£4 7 


2457 S3 
508 62% 
7 60% 

2 44 

5 6<% 

891 13% 
386 20% 
950 11% 
829 24% 
zSO 18% 
220020 % 
zOTBCOta 
zX 38% 
z.*30ffi3 
25 43% 
1 34% 


32% 32% -ta 
62 

60 60 
44 44 +% 

«% 63% -1 
13 13 

20% 20% -ta 
11*4 11*4 
24ta 24% -% 
18% 10i, +% 
»% 20% -1 
10 % 20 % +1 




43% 43% 

34% 34% -% 
32% 321, -% 
37% 37% +£ 
9 9-% 

14% 14% 

*» 72% T2% T2% -% 

4 16*2 TO% 16% +«4 

1 29*4 29*4 S9ta 

26 24% 24% 24% -% 


802 9% 


5% Maid wt 
10 Maxarn 
. 36% MayD a 1.88 
56% 41% Maytg £60 
31% to% McOr pf2J0 
20ta McOr pC.60 
23% McOftriMO 
6*4 MeDf! wt 
6% MoOM JO 
48% MeOnl s 00 
62% MGDnDIJA 
67% MC0TH1.4O 
25% McKatfXO 


34 54% 

228 49% 
81566% 
109 20 
2S2 36% 
12 4% 

169 11-16 
64 83 
5 52% 

.8 37 256 35% 
£1 24 10% 

0 17 146 94% 
£4 18 704 70% 
£6 543 38% 

19 546212 
1.8 17 554 35 
1516 134 13*4 
14472% 

10. 21 23 

11 31 12*4 

.7 10 348 54% 

8 910 15% 

154 11*, 

* 101 ' " 


31% 32% +% 
4V, 46% +% 
11% 11% 

46 45% -% 

Zta 2ta -% 
12% 12% +% 
d1Z*#13 -% 

2S% 25% -% 
36% 37 +% 
54 54 

49 49 +% 

6 V. -% 

JL 2S* 

3?% »% “ta 

4% 4% +% 

it? &* 

52% 52% — % 
3«* W* -Ita 
10% 10% 

94% 94*, +l 4 
70% 70*4 -ta 
38% 38% -14 
11% Itt, +% 
34% 34% 

13 13% +% 

12 % 12 % 

S4% 84% -I, 
15% 18% -% 

»% 11% -5 

14 14% 

51 51 -% 

57 57*4 +% 

26% 291, -% 
Kta 25*4 -% 


14% 

£7 10 566 51% 

<911 136 67*4 

£3 15 26% 

10. 7 25% 

7.3 48 3» 24% 24% 24% 

2 5% 6% 6% -% 

£2 14 48 9 6 g 1 

1.4 14 991 66% 65% 65% -% 

£8 9 678 79% 78 78% -% 

3.0 16 507 47% 46% 4Sta -Z 

5.1 13 121 46% 46% 48% -% 

18 256 11% 11% 11% -% 


£0 17 772 ft ft ft -% b pb ft SSS- 1 £60 «° ft ft ft 


12»4 

% 


«ta 

ff 8 

9 N9 
52% Nil pi 
19% NMadE -52 
7% NUtoeS 
22% MPreatl.06 
10% NtSaml 
24 NtSvdn 1 
11*, NStond .40 
ID Narco .64a 
24% NavPw£B4 
19% NavP (42.30 
14% NavP pfl0S 

S NavSvL.50 
1 NEmEELBO 
23 NErV^£76 
22% NJRac £20 
17% NYSEG256 
21 NTS pM3.62o1£ 
14% NTS pf £12 11 
24*, NTS p*D3 75 1£ 
iai« Newell .SO £19 
36% Newfiafl£04B 
11% Newhlt 1.80a 

7*4 NwMRaTZa 
32% Nawmt 1 
1% Nwpuk 

IV, MaMP 206 
WaMpOJO 


NtoM pf£54a 10. 
MtogShlOSa 11 
HtooM .12 
MCOR 304 
NoMAM2b 

NarfkSGXQ 
NoMn 

Norttr £40 
Norte* 06 
NACbMLIO 
NAPnq 1 
NEtnO 1.72a 
NuaoM.56 
NMPS106 
N08ffS«.52 
N9PW pK06 
NSPw pKlO 
NotTol 00 
NHigafg 
NonrpsiJO 
NwCP pf5.33a 1£ 
NwlP pCJO 11. 


108 26% 
575 47% 
56 4% 

524 30 
500 62*, 
£0 13 3264 26% 
18 Va 
£8 13 36 2Bta 
37 229914% 
£2 12 83 32 
£8 24 17 14% 

£27 - 33 12% 

9.6 9 113 29% 
11. 220 20% 
11 2-18% 
<4 10 72 11% 
8X 7 306943% 

10 1 28% 
£0 10 IB XT*, 
9.9 7 235 25% 
253 27% 

i 3ft 

27 10 

19. » 223 51% 
11. 4 12 TO*# 

£91 18 8% 

£3 35 299 44'« 
224 1% 
571 20 
z50 33% 
1 25% 

131 (6% 
0 19 45 14% 

1£ 211 29% 

0 47 734 13% 
£09 398 68*2 
65 9 

3X9 71 44% 
0 8 153 15*, 
£16 4 52% 

£6 9 285 to 7 , 
£611 245 18*4 
9.36 526 17 
1& 10 .755 11% 
706 255046% 

11 220008% 
10. z40Q 39% 
492 37% 
48 4% 


11X7 

1£ 


+ % 

25% »% -'» 

12 12ta +% 
32ta 32% -ta 
18 18% +% 
25% 28 +% 

47% 47% -% 

4 4 -% 

28% 29% +% 
82% 82*, +% 
25% 26% -% 

6% 8% -% 

28 »ta 
13% IV, 

31*4 31ta -ta 
14% 14% +% 
12*4 12*4 “% 
29*4 29% -% 
20ta 20% -% 
16% 18% 

11% 11% -% 
42% 42% -ta 
26% 26% t% 
27% 2T% -ta 

+ta 

27% 27% 

19% 19% ♦■% 
31ta Slta 

16 16 j 

50% 51% +1%^ 
16% W| -*» ' 
8 8% +% 
4V, 44% 

ft 20 +% 

aa-' 

18% 16% -% 

14 14% - % 

5a^ + " 

sps*-* 

44% 44% -% 
15% *5% +*4 
52% 82% -% 
35% 35% 

171, 18 +% 

16% IT +% 

11 % 11 % 

SR*-* 

aa +i 

4 4% +'4 


£310 436 61% 50% 51% +% 
‘ - 45 45 r «, 


ft ft 

35ta 23% 


0 45 

4 23ta 

42 10% 

2 £015 16B 40% 

60 6.5 17 210 27% 

Jfia 0 14 221 33 
Mwr .40 0 12 152 46% 
NUMB .06) 43 4% 

NVNEXG40 7.7 6 

o o 

OaMnd 

<5 12 
7.5 10 
£3 
11 
11. 

11. 


23% 23*4 -% 
«>«>%+% 
39% 40% 

27% 27% 

32% 32% -1, 
48 46 -% 

V, 4 

81% 62% +% 


OatotoPI.52 
. OoclPaC.50 
111% 85% OcdP pl£S0 
24% 20% OcdP pra.50 
22% 18% OcdP pf£30 
57 48% OcdP pfOJS 


113 105% OcdP pfl £50 1< 
TOO*, 101% Ocd pfl 4.62 11 
32% 20 OOECO 1 
3*ta 
18 
38 
37 
«2% 

»1 


St 

18% 

73 

TO 

70 

70 

68% 

21% 


111% 99% 
IV, 


20 

24% Ogftan 1.80 

10% QhioEd108 
28% OhEd pK40 
27 OnEd pf4.44 
43% OhSd p!7.38 
47 Oh&d pm.20 
OhEd PH50 
OhEd pr302 
OhEd pflJO 
OhEd pfB.12 
OhEd pfl 84 
OhMatr .40 
OhP pi £04 1£ 
OhP pfB7.60 11. 
OhP p(C7.60 11. 
OhP plG£27 1£ 
OhP p(A 14 1£ 


20*, 

22*1 

52% 

49 

11% 

54% 

53 

53 

18 


111163 

0 

560 1% 1% ,% 

8 34% 34 34 -1, 

162334 33% 33% -f 

1 108% 108% 106% — 

5 23% 23% 23% -% 

2 21 % * 1 % 21 % 

57 55% 55% 55% +% 
288 109*, 109% 109%+ta 
£ U!09%70g 109 -% 

188 22% 22 — 
31% 

9 

33% 

S' 1 


Ota 

38% 

17*4 

19% 

83% 

29 

20% 

1Z% 


9 


& 
20 

8% 
ft 9 

?!h i9% 


38% 

19 

37 

51% 

15% 


0«n 
Oroncra 
Oneida .80 
28% OfEOfese 
21 ta OranRra.14 
Orange 03t 
OrtooC .79 
OrlonP 
Orion pf 00 
Otofl pf£75 
OutodU.B4 
OvrnTr .72 
OvBhip .50 
CX»anC1.40 

OwadW.n 

Oxford .44 


22% 

sar* + * 

1V 4 15% +% v 
72*« 72% -5 
69 89 ■ +*, 

13 13 -% 

66 66 

a*? 

22 22% .+% 

8% B% -% 
31% 31% -% 
«% V, +? 

VSf 

28% 28% 




f. 1 * 

10% 


87% 22% PHH 
47*4 30% PPG 
3f% 15 
*“ 13*, 

11*4 
13% 

St 


23% 

14% 


20*« 

46% 

29% 


10 

19% 

IP 

43 % 

3Jta 

39 

<fs 

& 

V' 

2% 


23% 

20 


20 % 

1% 

13V 


<4 2 

£816 158 32% 

12. 6 1783 IV, 

410034% 

2400 34% 

127 9V, 

2100 84 
20 28*, 

11 30% 

8 15% 

2230 72% 

2*0099 
£1 IT » 13 
z50 66 
450 68% 

280006% 

11 20 

OhP pfA 14 11 z40 107 

OktaGE 2 80 10 105422% 

OWaGpf-80 9.4 zlO 8V 
10040 12 383 31*, 

444 7 

£6 10 348 141, 

£910 70 2» ____ 

£0 50 2S% 

33 91< 10% 

£3 23 8 

90 307 28*# 

£76 191 23% 

£213 141 33% 

£011 208 IV, 

<0 9 214 35% 

£7 10 484 49% 

£5 18 258 TO*, 

P o 

1 £914 240 to 34% Mta -% 

IK 30 10 907 45% 44% 45% -2 

PSA .to2J 20 50 27% Z7l5 27% +% 

9.0 2 21 21 21 +% 

11, 6 14% 14 14 +? 

10. 7 2004 18% 7 19% . 

80 13 511 Si? 41 41% 

*9 if & »• »-:l 

fsi, s ip ?& A > 4 

7.T 9 908 741, 

808 968 281, 

1£ 11 33% 

£018 386 30% 

7.8 64 ZB*, 

£4 75 539 351, 

10 12 38 39% 

302610%. 

3036 V, 

IJ 23 32 17% 


10% 10% +■%. 
7% B +*, 
28% 28*, .+ % 
23% 23% -V 


83% 33% -ta 
IV, 16% -% 
34% 34% -% 


z&srz ? 90 

Pac(£ 1.84 
Pad.ig3.32 
mjimi.20 
PacflaeOSe 
PecRspI 2 
PacScf .40 
PacTaM.7£ 
PacifcfC.32 

Pad* pKor 

26% flabiWb.80 
26% PatoMfpKJS 
PUmBa.20 
PanABVO 
PanAm 
PanA wt 
Pandcte.20 
PtehECXto 

PantPr 
PBPfdl4q 
ftwtfyn 
ParkE « 

PmkDrt*6 ' 

PartH 1.12 
PBrkPn02t 
PBlPIrl 
P*y»> .84 
PayCah.16 
Paabdy JO 
Pangs 
PanCan 
. PBrmay£SS 
27*, 22*, PaPl. 208 
Pitw 

SI* ii. PM-50 

™!« pfaeo i£ 

IV? S2- a P f3 - 42 ia 

12^ E?5- O 0 T 2 . 20 11. 

r? 3 * “ PoPL pr£40 1£ 
23% Part. dpf£25 1£ 

55 gA P 7 8 12. 
(VPt pru.70 
PtoteH £20 
Panw pn.60 
Pmzo.20 
PeopErtjo 
PapBya 
PepsiCo. 78 
PafkEl .58 
Pnnlan1.17a 
PwyDr .26 


48 48% -% 

11% W4 +ta 


15% 15% -% 

(ft 2 :i 

sssr* 
ias:a 
s'lrii 


- ft 
ft ft 

20 14% 

ft 


6.8 11 858 34% 33% s5» - 




23% 

11% 


14 
6% 
3-16 
.. 43% 

« *** 


34 774 *%" 
13 98 10>4 

14* 10% 
1° 22 13% 
£3 163 5 

30 11 128 34% 
£7 47 237 19% 
4 194 £% 

4.6 14 77 IV, 
0 16 559 18% 
£0 26 373110% 


7*, -7% .+ 
19*, 19% 


i 


10 10T..-% 

13 13 +% ' ,j 

& St :i % 


281, 

70% 

74% 

41% 

»ta 

50 

IV, 

24% 

80^ 

to 


S'* 

20 

47% 

10 

14% 

39% 

SC 


19% 19% -% 

ft ft +% 

17% 18 -5 

rs . . 10 10% +% 

12 335 63 52 53 ♦1% 

<89 635 40% ft ft -%* 

1£ Z4SQ38 38 38 -1 

11 >40040 36% 40 +2 

f»2Vr,!,71%-% 

to 281, to* 36% .+% 

5 30% * 

2000 65 
*100 71 
5.5 13 32 4Q 

£7 16 24% 

4.7 20 829 47% 

£0 0 275 15 

16 81 22 

£1 10 1571 5; 


1£ 



TO *571 57% 

2-1 14 290 27% 

)!:L oa ^ 


9t f - v 

~ k SR’-*’ 


_ 12 17 251 „ 

Continued on Page 27 


57 

SV, 27 

ft a ^ 


+% 

+v 




<ha!t 




■Oic 



-• Tla ^ ewB ; I- 00 Soban White'.'. Strauss’s ona-an ^al*’ 
a American Songbook. 1.15 Iq^gnan* wrth Jania K, - 

I Jj- - • 







L> 


Financial Times Monday August 12 1985 

NYSE COMPOSITE* CLOSING PRICES 


[AMEX COMPOSITE CLOSING PRICES 0 ”*,^; 




? a 

• - '■i . _r- • 

“ v;-. 4;! 


1 

r. £■* 

- 

I' M? -p 
- • up, .. 


-t. 

*■' -i, 

+», i' 

•£ '. t 

‘I f 

W| 4 

ii ■**.’ p--.* n • 

• ; 

r»T ; 

’ • '-i. > 

”«r 

. II. >■’ f-.'» IK ' 

. I 

i ; i- ►* 

• • ‘ -i 

. I. ,- 4. "t 

> V •!! r 

I V IT I.| 


! v . 


!• • *■ 


12 Nee* 

Htab la- a,* ^ W Sb 

E IDhWgb 

Continued from Page 26 

S83. |k EE? 8.7 14 M 373i 

iT® u* l 4 M 20, 

4 x “ i? 

? a ss& « “» 

& “ 2*|P Pr 5 97 L' 

S S SSia iff SS 

&fbM ^ 

§ 3 El Ss il 

?$ & ag ’«• mosE; 

,5-* ’2L 25c pfi.zfi is. bo 07, 

JfS 22? 2?* ** i7.is i4. zsa i2*i 

Ji ^ Eg £*» 13. Z200 m 

BOW 443, 2^1 22i2 !i- 182070 

Sr « 531 S-52 2?- 712008 

Sj PftUSutJLM 75 13 W4°|L 

U $ K .» 4 JJiS i?°S 

£ a ssr& ’ “• rig 

a a bsm, yr & I s 

34 52 ES* 5 a-M 759 a $L 

«ss? 
a s? ST* iff, r a 

15 V* E£5* - 20 '■* 18 mi up* 

J3£ L 55E2 ,1BI> 1 - S1B 43 ’ft 

•ft 8% Playboy IS S3 fl!7 

“ 2J55L •® 4 * *7» b 2tn. 

»»i 14% FosoPd.BO 45 33 239 141* 

*ft 2ft Ptearid t X2121 304 317. 

21 10% Pondrs .40 J 26 08 12* 

2*1* IS!! E?™ - 80 *4 15 1814 

2»» 1«8 Porwc .40 1.8 39 76 22% 

?£p 21_ SH® 1 -** 3-8 8 478 20 

SS. P* 11 - 50 11- *80 103 

25? S’* E?S PM-40 11 o 34% 

3«B » Port! pf4.32 11 3 33s2 

2T* SL K2SU- 58 4,8 u iso 

34 217, PotmEHIS 12 . 9 540 30% 

41% 32 1 4 POtEJ pM.04 10. z4O0^® 

a% W, Prand a M 1.5 18 113 247. 

40 2r% Primrk 2 i2 8 119 3BN 

OTi Wi PrimoC is 818 iS 

351, 16% PrtmMs.09 .3 29 188 33 

5S 1 59 s * ES^L 2 - 60 4-5 !4 1710 57% 

IS* ??. PrtR » h -M 10 22 137 17% 

4r, 34% Protme 1.40 14 13 20 41% 

jW’l 17% P SvC oi 2 15 5 367 21% 

21% 161, PSCol pOLIO 10. 2S 20% 

IS 1 * & P?ncJ 1 11. 11 243 9 

26 20 PSoi pt 3 lS0 14. zso 25% 

9 B PSkl pMJM 11 zB80 8% 

8% 6% PSfn pi 1.09 11 z20 9% 

M 39% PSfn pf 7.15 11 z300 4S% 

g « Pgta PI9JS2 .11 E10 59% 

93 43% PSki pf 8J39 14. <200 59% 

70 55 PSfn pi 190 14. Z200CB8 

7% 3% P&vNH 3 714 7% 

157, 7% PSNH pi z320 15% 

16 7% PNH DIB » w 1 

21 23% 

7 21 

4 18% 

24 18% 


7% 3% P&vNH 

167, 7% PSNH pi 

16 7% PNH pffil 

23% 11 PNH pIC 

21% ' 6% Pm pC 

18% 9 PNH pIF 

10% 9% PNH pTQ 


10% 9% Pf« pfO 24 19% 

29% 20*4 PSVNM2.89 11.9 355 26% 

32% 23 P8hEQ1B4 17 7 «48 ^ 

15 10% PSEG prl.40 99 2 14% 

20% 15% PSEG pQ.17 11. 8 1M, 

2314 17% PSEG pd43 11. 2 22% 

60 53% PSEG pf7J2 11. Z1B0CB7% 

68% 53% PSEG pf7.40 11. <20 65% 

88 96 PSEG pta62 VL <22087 

4% 2% Publlcfc 59 27, 

15% 0% PimUo .19 1.1 12 50 W. 

17 10% PuguPl.TB 11.9 394 15% 

21% 13 PuMM2 JI 19 722 15 

32 20% PuntfaL84i ID 243 21% 

10*4 6% Pyro 9 142 7% 

53 297, QuekOsl.24 19 13 949 48% 

23% 16% OutkSOBO 1719 49 21% 

10% 67, QUWMX . 20 81 8 

34% 23-e OtmtaD.60 1211 232 »V t 

28% 14% OUtall -24a 1.1 15 199 22% 

R R R 

3 1 87, RSlnd .041 A 10 7% 

% 33% RCA 1.04 24 12 207543% 

112 79% RCA pi 4 40 1 99 

3», 27% RCA pf 112 7Jt 129830% 

39% 31% RCA pi 195 19 5 37% 

9% BI4 RLC JO 24 15 ' 175 8% 

4% 8 RPC 42 4% 

19% 12% RTE .55X010 17 167, 

14 9% Radka 10 783 13% 

497, 28 RaNPir I 2414 731 42% 
V, 5% Romad 54 188577. 

21% 16% Ranco 44 4.710 U 17% 

7% 2% RanorO 858 3% 

74% 51% Rayon .44 A- 25 162 74% 

17% 9% Raymk 06 127, 

53% 36% RaytfmHO 3312 1830497, 

11% 7% RaadBL.40 It 138 9 

217, 10% RdBatpfX13 IX 4 17% 

24% 1»»« RdB«l piXUa 17. » - W% 

-163S-11 RttRaf 132a ll 10 13-- 13 
171, 8% RacnER > . 19.97- 10% 

12% 7% Redmn 40 3419 838 9% 

12% 9% Raac* . 39 42 ir% 

43% 27 RaSfC'JM X1 13 34 M 

107, 4 RopAir 5 251010% 

3 1% RapA w« 193 3 

12% 5% RpGypsJO 349 92 8% 

49% 33% RapHY144 15 9 9B . 46% 

27% 22% TOY pfdlS It 4 27% 

57% 52% RNY plAX81«VC 1 B7% 

34% 24% RapBk 144 10 7 509 33% 

30 217, RapBk pB.12 7.1 11 26% 

247, 16% RztiCal 42 14 31 21% 

327, 22% Ravco 40 12 24 5S0 23% 

14% 97, yjRayor 2 110 u14% 

44 32% Revlon 144 4413 192742% 

24% 21% Revln pf * 2<% 

24% 17% Radon .70 1015 32 23% 

17 11% Rmnrd 44 24 10 486 15% 

32% 26% Raynkisl.40 5.0 7 536029% 

so 48% Raym pM.10 14 1 487, 

41% 27% ReyMU 1 X9B 132 38% 


0-9,1 
Uw OaoNOna 


37%' +% 
26 2fii* +2 
16% 16% -% 
>% 3% : 

48% 49% +% 1 
2l% 21% 

51% 51% -% 
41 41% -% 

W, 16% -% 
90 30 +1 

U 4 34 +1 

35% 35% 

53 64% +1% 

10 % 10 % -% 

121 121 ti 

113 111 +i 
70 70 +1 

M 58 -% 

561, 57 * 

s sr* 

ssH 

sa*' 

24% 24% 

41% 41% +% 

12% U% -J 
15% 15% -1 
10% 10% -% 
8% 87, 

197, 20% -% 
d14% 14% -% 
31% 31% -% 
11% 

18 18 -% 
22% 22% +%, 
19% 10% 

103 103 -T% 

as% + ' 

Hg^ + % 

40 40 +1% 

IS? ->4 

3Z% 33 
57i« 57% +% 

16% 17% +% 
41% 41% +% 
21 21 % -% 
197, 201* +5 
8% 9 +% 

»% M% +% 
B% B% 

8% 8% -% 
48% 491, -% 
58% 58% +1V 

S Sf-J? 

a & 3 

15% 18 4-% 

23% 23% +%| 
20 % 21 - % 
18 18 -% 
19%' 191* +% 
26 281* 

29% 291* +%• 
141, 141, 

sa- 1 - 
06 % 66 % -% 
65% 65% 4-% 
87 87 +1% 

Vk*-" 

3 8" + % 

21% 21% -a, 

4? S, -% 
21 % 21 % 

7% 7% -% 

77, 77, 

42% 4Z% -% 

99 99 +% 

30% 30% 

37% 37% +1, 
8 % 8 % -% 
4% 4% 

18% 18% -% 
13% 13% +% 
42% 42% +% 

7^* 7sH* -2 

12% 127, -»■% 
49% 487, +% 

17% 17$, +% 
19% 19%. 

127, 12% -% 
IO^.TMj -V ■ 

fta- foa H - 

11-18 11-1 8+1-lf 
37% 37% -% 

5 i:s 

27 27% 

57% 57% +% 
32% 32% -1 
28% 28% — % 

2^ +iS 

14% 14% +% 
41% 41% -% 
24% 24% +% 
22% 23 -% 

15% 15% +% 
29% 28% -% 
48% 48% +% 

36 38 

37 38% +1% 

22 % 22 % 

25% »l -% 
3% 3», +% 

37% 37% -% 

40% 40% 

86% 86% “% 
59% 59% +% 
24% 247, +% 
26% 26% +% 
11 % 12 +% 

2 2 

14% 14% -% 
33% 34 -% 


12 Man* 
Htyl taw 
38% 23i, 
347, 24% 
35% 24% 
22 ie7] 
1>% 9% 
»V 3% 

IS* w% 

28% 19 
9% 6% 
12 8% 
51 31 

25% 19% 
»% 23% 
48 29% 

35% 29 
197, 14% 
22% 15% 
& fn 

28% 19% 
j 52% 33 
49% 34% 
137, 8 

33 22% 

81% 46% 
«4% 28% 
16% 12% 
431* 23% 
45 23% 

13 9% 

16% i£» 

st a 

21% 13 
31% 221* 
32% 22% 
K% 45% 
39% 23% 
31% 22% 
167, 11% 
40 20% 

16% 1>% 
267, 14% 
MU 29% 
39« 17% 

«0 25% 

§L » 

19% 137, 

at st 

65 52% 

«1 26% 
337, 27% 
18 13% 

26% 20% 
15% 7% 
717, so% 
797, 41% 
*1% 31% 

*3% 29% 
19% 13% 

301, 22% 
«% 30% 
W% 22% 
*9% 38% 
35 24 

10 9 % 

27% 1$, 
23% 15 
26% 17% 
M 30% 

»% jn* 

n 231, 
39% 24% 
167, 11% 
B% 6i« 
51% 47 
31 16% 

18% 11% 
18% 10% 
88% 61% 
29 19% 

26% 181, 
17% T1% 

S* a 


- . rt six 

b». m t initmefa 
Sancbi* .40 1.1 2s 54 377, 

Salawyl.BO 51 10 892 31 % 
Sb 9>^ J2 XD12 854 26% 
SyoUM.72 157 so 
SgDl 1JD 11. 52 11% 

vffdBiit 203 V? 

StfieM.16 .s IS 1066 3^, 
|0«MU4 863 497 2? 

fJwwesaB flan 11739% 
ti*** 23 121 i£ 

fan* jg 1.919 177 361, 
SAnrtRO.94 7.B13 147 JB5 
VaSoP 7 Jl 14 445133% 
Sar»LaM4 38 II 801 41 
SB«W 1.40 41 15 5 34% 

SatjIRE JO 10 5J 11 78% 

SaveiPI.50 8.4 7 36 w. 


o'b* 

Doh ?«ti. 
law Dun Oaa 
37% 37% -% 
31% 31% 4% 
26 1 , 26% -% 
19% 20% +% 


SFeSoP 7 3.1 

SwraLaK* 3JS 
SgtWol 1.40 4 1 

SauWE-H) 1.0 51 11 19% 
SbvEIPI.BO 8.4 7 36 19% 

108 7% 

SCANA2.1B 19 8 422 M% 

SchrPtt.BB 35 13 107449 

SchbnOIJO 32 10 378137% 

S«AD .12 .9 18 387 13% 

Scoalnd76 14 1< 70S 31% 

Scotfi* 10 155258% 

ScoflP 1 3A 10 10 584 417, 

Scoftyi £2 3.9 10 249 13% 

ScovID 1, e 41% 

SmaCM .42 1.0 TO 207 417. 

SnCl pfl.46 13 9 12% 

SaaC pfB2.10 IX 7 16% 

SaaC DfCXlO 13 48 16% 

SaoLnd .40 22 9 314 22% 

SnttfVi 1 iq ... 

SoagrmJM XO 12 na *0% 

SMflul 19 141 17% 

SealAir M 1.4 17 64 307, 

SwlPw 1 17 6 127 267, 

SoarloG 1 U 18 1 665 647, 
Soars 1.76 10 9 2647 35% 

SaePaal M 60 8 16C7 27 

Salgu 6 77% 

SvcCp s M 7J IB 230 38% 
StwklM.72 12 21 72 137, 

Stiawta JO 2Jt 8 2 24 

SImUT 2.37a 14 7 6M837 

StMlGlo M XI 9 51 26% 

Shown SO. 13 13 220 39% 
Shoafwn 8 138 7% 

Shown .60 4.7 12 33 12% 

StorPad.86 12 9 106 18% 
Signal 1 X3 16 1628 43% 
Sign! wd 391 43% 

Slgnl pf 4.12 14 21 64% 

Slnoar M 1.19 504 36% 

Stngr pfX50 11. 5 33 

Skyfkia 40 3.6 79 71 13% 

SttOarySOa 3J> 15 21 25% 

SmilMnJZ 38 145 8% 

SmfcB 290 4111 881 69% 
SmucfcfLOa 1.9 16 71 68% 
SnapOri.16 2JJ 14 136 «0% 
Snyder 2 1X15 116815% 

Sonat 2 19 8 708 34% 

SonyCpISe 1.0 12 3459 15% 
SooUn 120 44 22 31 271, 

SooraCSJO XS 24 38% 


SmCo 
S oagrmJO 
Seagul 
SaaiAir 44 
Se«B>w 1 

SoaneG 1 


SooUn 120 44 

SooroCSJO 15 
SoJwfte4B 11 
SotKhvn 1 24 

SoMBkIJO 39 
SOOPS2.1X 31. 
SCalE *2.18 19 

SoomC4fl2 92 
SolnGsal JO 7.7 
8101 X72 18 

SoNE pf3.S2 11 
Sony pf260 91 
SoUnCd.72 11 
Soudnd 1 X8 
SoRoy .12 B 
Soomric 20 XS 


11 12 19 27% 

24 10 164 41% 
32 W 681 31% 
31.40 123 8% 
IBS 5535 2*2 
92 6 1403 20% 

7.7 8 71 23% 

18 11 63 40% 
11 18 38 

91 1 28% 

11 36 28 

2810 762 367, 
A 14 114 >3% 
XS6 798 8% 


561, 37% SCU 
12% B%* 8L bid 


3fnl 26% rSKSi.48 XB13 4M5^% 37, 38% +17, 

s% z* sssra a. ft st 

77, 3% RvrQk n 9 52 S', 3% 3% +% 

3&l 26% RolwW.12 3X8 28 I? 7 iS 

44% 26 Robten 110 15 ^ SB » +% 

24% 10 Robins 205311 10% 11 +'z 

247, 14% RoehQ 120 16 6 315 22% -% 

42% 29% RocbTI2<4 6-5 ID 41 37% 3^ -% 

41% 27% Rocfcwll.lS 1710 2087 fC_4 40% 4W, 

73 55% FWHnWJD X3 11 I? 9 7> 

62% 38 Rotirtn 10 88 68% 59% 58% +% 

12% RoMCm40 1.6 M 3™ ^* «% +V 

36% 9% RoUnEa.10 .4 25 2287207, 28U 28% +U 

iS 8 Routes .48 3.817 481 12 11% « +% 

4 2 Ronaon 37 2 1 , 2 2 

19 13% .64 4.5 16 71 14% 14% -% 

37% 24 R«W 1.1* X3 16 6« 34% MU 34 ~% 

la’ 7% Rowan .12 1-4 49 ijl 

62% 4S, RoylD X07a 11 2813 60U Wf 5B», +% 

ip 5% Rovlnts 13 413 13 12% 12% ~U 

£• ^ Sf“ “8 8! IT Ifi 

307, 22 Ryder s .80 X1 1* #» 29% M7, M 

29* 16 Wand .66 TAW M 2W. » 

20% 8% Rymar 3 « 18% J* > 

13% 11% Rym«rpl1.17 15 61 12% 1S% 12% +% 

0B1. 37% SCU 2 16 15 268 55 54% 54% +% 

1*4 8% 8L ted J2I.B10 37 11% 11% 1*% +% 

Mi, im. spSTec JO 2-6 14 167 31% 30% 30% “ % 

15 S^Iw J4 3 30 49 15% 1S% 15% +% 

211. 18 Sabnfl«.S6a H- 838 17», 77% 17% +% 

20% 121, SJfldB* JO 1.616 205 18% 18% 19J, “% 

?T% 30 117 10% 10% Wl *H 

SslssfkjuresarftimoffiolaL Yaady J*** ‘JS’^SS 

i.ginn 52 iiunlri plua 4 m currant water, but mMIm 

S?=SSSSSSS3SSSS 

tna Meat dsdaratton. , 

P*M MtfiWs ytw. tel*- 

tesua In tea 

tetth ttw tun x* 

P** 1 32 022Z, wStaSinga nUo. r-M- 

mdlng. ntHitetl 12 months, plus atonic dNi- 

dand datearad orptedtep™6te*2^ , ^j2J^ l (^J mpit tes- 
dend fc?^teiiw 12 manfts. estf-. 

rfttem asaumed by te”* 1 jrfo- 

to ML ykt-yited — ^ — 


727, 45 
24% 17% 
237, 17% 

^ 2^ 

23% 9 

16% 1Z% 
31% 23 

s r 
a. x 
s: x 

237, 15% 
34 26% 

12 8 % 
45% 34% 
39 *4 

53t, 36% 
21% 16% 
12 % 2 
»%• 38% 

a £t 

7%-. 3% 
39 295% 

14 6% 

527, 43% 
48% 40 

Sb 33% 
22 141, 

48% 26% 
171, M 
21% 16% 
181, 11% 
85% 417, 
40% 30% 

501, 307, 
36% 25% 
12% 7% 
21 % 12 
28% 18% 
81% B8% 
7% 1% 

871, 8Z% 
19% 12% 
21% 15 
81 54% 

38 23% 

15% 12% 
681, 54% 


Sperry 1JB2 

6prfngdJ2 

SquarOIJ4 


Soomric JO X56 798 8% B 8 

Somk pf7.08a 14. 8 50% 60% 50% 

SwAirl .13 .4 19 1812 29% 29% 29% +% 

SwtFbr 34 13% 13 13% 

SwtGate J4 19 8 103 18% 177, 177, -1, 

SwBofl 6 7 A 8 101081% 80% 81% 4% 

SwEnr JS2 10 11 26 26% 26% 26% -% 

SwtPS 1.88 11 9 810 231, 23 23% “U 

Spartan J2 3J375 857 15% 15 15 -'4 

Sped? 128 21% 21% 21% 4% 

Sperry 1J2 3-9 9 2539 49% 49% 49% 4% 

6prfnpdJ2 4.7 13 6 32% 32% 32% 

Squar01J4 10 10 193 37% 37 37 -% 

Squib 1.76 25 18 108870% 69% 70 -% 

Staley 50 1723 479 22 21% 21% 

SffiPnt 58 2412 748 227, 22% 227, +% 

SMotr 52 X613 478 12% 12% 12% -% 

118 680 481, 45% 45% -% 

2010 92 197, 19% 19% -% 

35 9 64 13% 13% 13% -% 

35 11 214 307, 29% 30% 4% 

StanteUJS 1410 81 82% 32% 32% 

StaMSteXOa 11. 41 11 107, 10% -% 

.12 U 28 3% 31, 3% 4% 

3510 191 20 19% 20 +% 

18 9 20 in. 111, 11% +1, 

3512 812 30% 30% 30% -% 

SmvnJ 150 1413 331 22% 22% 221, 

SfwWna.68 1218 37 271, 26% 27 

SfkVC pf 1 IS 2100011% 11% 11% -% 
SloneWI.BO 3.8 9 13 42% 42% 42% -% 

StoneC 50 2.0 13 121 30% 297, 297, -% 

StopShp-10 X9 8 401 38% 37% 37% -% 

StorEq 152 1714 225 20% 10% 10% -% 

vJStarT 302 2% 2% 2% 

mrnw. MS 978 85, 8^- 00% 

straw n.aae 45 79 16% 17% 18% 4% 

StridRl 50 4542 94' 187, 18% 18%--% 

SoavSfi . 51 9%- 6%.. 5%. ;4% 

SonCti .48 15 12 134 36% 35V 55% -% 

SonEI 35 10% 10% 10% 4% 

SunCo 250 4510 007 47% 471, 471, 

8uid9M50 35 12 59 477, 47% 47% -% 

SiaiMn 63 10786% 8% 6% +% 

SiaM pTI.18 111011 7% 7% 7% 4% 

SunTret 577 35 34% 34% -% 

SupiVteu 199 197, 10% 19% -% 

SupUkt 58 1.1 13 79 *5% 45% 45% -% 

Swank -90 1716 45 15% 15% 15% -% 

Bybran 1.08 1211 188 17% 17% 17% 

SymaCp 18 16 13% 13% 13% 


SffiPnt 56 
Sniotr 52 

swoon M 

StPacCk.40 
StandBK92 
StanWk .96 
SterrnW58 
StaMSteJOa 
Staano .12 
SiarSl .76 
StriBcp .78 
SurtOgiJO 
SwvnJ 150 
stwwna.68 
StkVC pf 1 
StomMI.60 
StoneC 50 
StopShg.10 
StorEq 152 


11 % 11 % 

6 % 6 % *% 
33 33 -% 

25% 26 *% 

a> a* ;t 

357, 3fl -% 
24% 25 +% 

31% 32 -% 
40% 40% -% 
34% 341, -% 
19% 19% 

19 19% +% 

}’>!? 

24% 25% 4% 
47% 47% -1, 
36% 27% 4% 
13 13% -% 

31% 31% 

58 56% -% 

«% *1% +% 
13% 13% -% 
41% 41% 

39% 417, +17. 
12 % 12 % -% 
16% 1fl% 

I?B 1& -% 

22 22i« 

4% 4% 

40% 40% 

17 17 - 1, 

MS, 30% 

*6% 26% -% 
647, 847, 

351, 351* -% 
26% 20% +% 

St;* 

s^it 

+1 ° 

26% 26% 

30% 381, + % 
7% 7% -% 

12 % 12 % -% 
171, IB 

:t 

84 64 -1, 

e&i -% 
67 68% + 1>i 

387, 40 +% : 

15 15% -% I 

33% 34 -SI 
15% 15% -% i 

27 271, 4% 
»%«*+* 
27% 27% 

41% 41% -% 
30% 30% -% 

S,S. +1 " 

a a it 

3B% 40 
37% 38 4%. 

28% 26% 4% 

28 28 

36 361, -% 
13% 13% -% 

B B 

60% 50% 

29% 29% 4% 
13 13% 

177, 171, -1* 
80% 81% 4% 
26% 28% -% 

23 23% -% 

15 15 -% 

21% 2W, 4% 

+ * 

32% 32% 

37 37 -% 

68% 70 -% 
21 % 21 % 

22% 227, 4% 
12% 12i« -% 
45% 45% -% 
19% 19% -% 

«% 7% 
29% 30% 4% 
32% 32% 

107, 10% -% 
3% 3% +% 
19% 20 +% 

11% 11% 4% 
30% 30% -% 
22 % 221 , 

26% 27 


12 Month 
Hi* taw 

25% 19% 
13% 8 
102 82 
96 77% 

25% 22 
13% 6% 
36% 29% 
41% 28 
23% 12 
25% 
17% 157, 
4S% 31% 
58% 60% 

22% 7% 
31% 22% 
40% 29 

a.? 

25% 13% 
14% 8% 
43% 30% 
1&% 9% 
IB 16 
41 30 

17% 13% 


58% 35% 
36% 25 
17% 9 

30 25% 
24% 17% 
11 % 6 % 

14 101, 

38 % 21 % 
44% 26% 
19% 127, 
63 45% 

1101, MU 
41% 31% 
57% 32% 

% 2 

38 25% 

59% 41 
34% 25% 
28 10% 

a a 

72 50% 

23% 22 
52% 37% 
115% B7% 
21 % 12 % 
70 50 

5% 3i« 

107, 10% 
1W, 8% 
33% 18% 
35% 27% 
22 % 11 
301* 21% 
10% 12 
30% 221, 
14% 10 
25 157, 

43% 35% 
47 28% 

10 % 11 % 

a a 
a a 

31% 221, 

as* 

31% 24% 

a a 

il £ 

30i, 31% 

zs ia% 

31 23 

21 14% 

337, 21 
20% 151, 
28 20% 
23% 17 
53 28% 

122% 50% 
43 247, 

107, 8% 
267, 207, 
27% 217, 
28% 22% 
20 157, 

27 16% 

24% 18% 
35% 29% 


Stack DSw. W. E 

TrsnEaXH 11. 
TrWHKA 7 

TiG pi 10.32 10. 
TrGP pTS.64 92 
TrGP pGL50 11 
TmsOti 10 

Tranwyi.BO 57 9 
Tmwtfl .48 15 13 

Twtd wiA 
Twld pi 2 XI 
Twtd pf 1.00 11. 
Travlal04 4.8 10 
7 raw pi 4 16 7.7 
TrtCon352e IX 
Triate a 

TriaPc 1 3.5 8 

Inbuna 84 Hit 
Trtso 20 X0 13 
Tnnty .50 X4 
TntEnatOh i X 
TrllE pfl-10 17 
TucsEP 3 75 9 

TuMx .44 25 17 

TwmOs .90 4 8 10 

TycaLb .80 2.1 >0 

7ytor 3 .40 XB 11 

U U 
UAL 1 15 72 

UAL pi X40 75 
UCCEL 10 

UDC n 

UGI 104 0.2 11 
UNCRB8 

URS .40 X4 15 
VSFB 220 XI 51 
US& 8 1.08 4.4 7 
UnlFratJO 1514 

Unilvr 112e XB9 
UnMV 550 b SO 10 

UGunpl.54 45 13 

UnCartl40 X7 13 

UrUonC 

UnEiecl.84 9.7 6 
Un£J pf 4 IX 
UnS pf&40 11 

UoS pfU 4 IX 
UnB pC.98 11 
UnEl pHI3 11. 
UnQ po.72 11 

US jMH 8 IX 
UnExpn 

LtoPac 1.80 X8 11 
UnPc pf75S XT 
Ltnlroyl .18 5 13 

LM& >I> 8 18 
UnBnid 13 

U8rd pf 

UCblVa 51 

UnEnrtf.40 XB27 
Lfllkim 2 15 4 

UOlu pf 3.07 IX 
UHlu pr250 IX 
Ufflu pi * IX 
Uttlu pf 1.00 IX 
Unkind .60 18 0 

Utettm 22 5 36 

UJetBkU56 XB 10 
UUMM 10 

UPkMn 1 

UukG .12 A 7 
USHom 

USLM9 50 14 B 

USShoe.M 14 14 
USStoelJO 4019 
USStl pf&Ole IL 
US80 prllTS B-2 
USStl pffi25 75 
USTeb 1.72 45 11 

USWeeX72 7.4 8 
UnStok 20 

UnTacH.40 X3 11 
UTch pH 55 65 
UniTte 1.92 X7 8 
UnTT 2pf150 XB 
UWR a 158 7.012 
Unteda 20 5 16 

Unlvar 50 42 7 

UtevFdl.12 4 A 10 
UnLaef 1 458 

Unocal 150 XI 8 
Upfobr>256 1221 
UBUm.04 18 10 
UalfaFdt54a 10. 
UtaPL 132 95 13 
UPL pH SO 11. 
UPL pH 90 11. 
UtPL pQ.D4 11 
UOIlCo 1.40b 17 8 

utflCa pnei ii. 
UtBCo pM.13 11 


Ski 

IDO* High 

206 21% 

12 9 

<564000 
2240 94% 
2 247, 

107 11 
663 31% 
1305367, 
138 21 

2 32% 

3 17% 

847 44% 
23 64 

176 26% 

131 19 

20 28% 
818 46% 
61 6 % 
65 147, 

72 20 

13 12% 

189 377, 
BO 15% 
34 18% 

275 38% 
47 14% 

U 

164457% 
141 34% 
69 16% 

B1 271* 
65 22% 

151 107, 

33 11% 
180736 
470 30% 

3 Ifif, 

2 56% 

182 10,% 
1240387, 
235351 
144 6% 
1411 19 
<100 34 
<50 54 
25 317, 

18 25% 

72 18’, 

6 28i, 

*150 88% 
410 Z2 7 , 
860 48 
B 10B 
153821% 
<-iBam?i* 
37 3% 

133 19% 
27 15% 

47 31% 

91B4 u3S 
114 21% 
27 20% 

2700 17% 

3 30 

10 14% 

19 23% 

» 431, 
8 44 

191 13% 

34 2% 
210434% 
256 7 
153 34% 
207 36% 
4730 301, 
as 55% 
119 138% 

132 31 
460 36% 
BOB 78% 
27 8% 
3378 42 
171 371, 
1297 22% 

1 27 

35 13% 

301 25 
94 191, 

27 25% 

129 22% 
372829% 
841 111 
79 37% 

50 10% 
604 25% 

3 26% 

68 27% 

103 19% 
» 24% 

2 24 
10 39 


Ck'g 

Gate ftw. ' 
low Quota GtoS. 

21 21% 4% : 

8% 67, 

99% 09% *% 

SjSHiS 

107, II +% 
31% 31% -% 
371, 367, +1% 
20 21 *1 
32% 32% 

17% 17% -% 
427, 43% -% 
54 54 

»% 26% -% 
18% 19 4% 

28% 28% -% 
46 46% 4% 

14&* ii, +% 

19% 10% -% 
12% 12% -% 
37% 377, 

14% 15% 4% 
18% 18% 

38% 38% -% 
14% 14% -% 


N 

Stack Drv E 
AcmaPr 
Acton 

AdRusI .14 17 
Adobe 2612 
Aeranc 63 
AflIPta* 50 20 
AnCte 5 
AiC»1pt120 
AJptialn .05 65 
AmdSN 20 17 
Atonal 2 
AEtzeA 5242 
AUBId 

APetf 3-20 24 
ASdE 31 
Ampol .06 7 
AnoJcb 
vJAnotv 
ArgoPl 
Amro .15 
Atomic 
AdaCM 

Avondl 50 12 


56% 56% -% 
34 34% -% 

IS 15 -% 
271, 271, -% 
221, 221, 

10 % 10 % -% 
11 % 11 % 

35% 357, +% 
36 38% -% 

10*8 -h 

56% 66% -1 ; 
104 104%— 1% 
38 38% -1 

50% 50% 

81, 6% -% 
18% 187, 

34 34 -1% 

S4 S4 

31% 31% +% 
29% 25% 

187, 187, -% 
26 26 -% 
68 661, 4 1% 

22% K% -% 

a,a.~' 
a +2 

3% 3% -% 

19% 18% -% 
19 15% 4% 

31% 31% -% 
34% 38 +% 
21 21 
29 29% 4% 

17% 17% 

20% 30 4% 

14% 14% -% 
23% *3% -% 
43 43 -% 

43% 437, -% 
12% 13 -% 

2 % 2 % 4 % 

33% 331* +% 
6% 7 

33% 33% -% 
36% 33% 4% 
20% 30 -% 

547, 55 +% 

137% 138%-% 
307, 31 4% 

H 35 -% 

77% 77% -% 
8% B% 

41% 4 £ 4% 
38% 37 4% 

22 22 % 

27 27 4% 

18 18% 

r;* a 

^a=s 

29% 29% -% 
1I2%11$,41 
38% 36% -7, 
101, |0% 

24% 29 4% 
28% 26% 

27 27% +1 

94% 34% 


' Baruch .371 IS 
BargBr-52 14 
• BicCp .72 10 
iBigV .40 18 
BtakMf 1 10 
iBtcantA .45 9 
1 Bkxinte W) 9 
BOwVsl JO 
,04wmr 19 
Bowne .44 17 
Bracng 1.60 

icOli 12 

GUI Cp 22 
;CRS 54 15 
.Cameo 52 10 
-CMbicb » 
'CestM .80b 9 
1 CMnpH 16 
'ChmpP .72 57 
-CMMAs .16 19 
CM7u(| 

CryGos 1-20 10 
Ctaroot .B5e B 
Compo 

OnpCn 

Cncfm .40 17 
.Conaff 14 
GonaOG 


Cross 1.4415 
. CmCP 58 

CfCro 49 

ICrutoR 1 

ICrytoO 

* Cubic 59 12 

ICurtm .92 10 


100* Wgk Law 
4 3% 3% 

» 2ij 2% 
51 25% 25% 

87 17% 171, 

30 4% 4% 

*36 46 46 

149 11% 10% 
300 13% 127, 

7 12% 12% 

267 13% 13% 

47 7% 7 

22 14% 14 

336 3 3-16 31-16 

2 59 59 

45 5% 5 

26 2 % 2 
62 2% 2% 

2 1 % 1 % 
269 3% 3% 

197 8% 8% 

194 1% 1% 

60 % 13-16 

51 14% 14% 

B 5 

IB 7% 7% 

M 47, 4% 

31 11% 11 

405 30 29% 

91 »■, 32% 

3 14% 14% 

IB 22% 21', 
43 16% 16% 

2 16% 16% 
25 10% 10% 
71 5% 5% 

76 177, 17% 

25 22% 221, 

c c 

1 27% 271* 

35 11% 11% 

26 16% 18% 

46 187, 16% 

231 15% 15 

40 14% 814% 
435 2% d 2% 

1 14% 14% 

381 25% 24% 

24 77, d 7% 

29 u33U 32% 

4 38% 38% 

605 9% 8% 

168 8% 8% 

19 18% 17% 

8 77, 7% 

40 57, 5% 

137 13 127, 

32 21% 21 

233 33 32% 

30 16% 16% 

7 133, 13% 

26 1, 11-10 
522 2 17, 

93 221, 22 

1 28% 28% 


P/ Sta 

Cm (tag* Stack ttv E 100a Lfigh law 

*»-’! D D 

Jit , DWG .131 S 31 1% 1% 

\Z*Z £ Damaon 2 84 37, 3% 

’2* . 5 DataPd .18 245 13% 12», 

„r*? ? Dtemod 7B 2% 2% 


4^*7 ^ Oatemf 7B 2% 2% 

40 + ? DeviCp 23 36 1*% H% 

;2 “ ^ Digcon 41 I', i% 

ik+ % DW1r *> » » K W% 67% 

'a + 2 Dtodaa 8 45 3% 3% 

’s DomeP WiS 2% 2 

7 Driller 5 1% i% 

” Ducom 50 17 20 27% 27% 

Dunlop 535 13-18 % 

“ Dyntot 57a 6 134 13% 127, 

2-1, EE 

2%+ % EAC .40 «1S 7V 7% 

1% ERG IB 44 6% fl% 

3% — % Eaoia 16 35 3 2’, 

6% * % EtenCo IS 2 19% 19% 

1% + % Etogp 656e 6 7 337, 33% 

10-16 -MfEchoeo .12 5574 13% 12», 

14% - %5Wttar 47 74 6% 6 

Eap«y .40 7 3 20% 201} 

7% F F 

4% . Fldoie B7 4% 4% 

11% FwchP .69 19 20 13% 13% 

23k - I. FUM 1-3* 11 144 26% 26 

3?;+ % FonWL 33 60 267, »% 


6 

6% 

ft 

6% 


45 

ft 

7% 

ft - 

% 

17 

ft 

ft 

ft 


39 

8 

ft 

8 4 

% 

30 

13 

13 

13 - 

% 


14% FfiOB 
22i,- i, FiMHd 
16% - % 

;&+ > cm 
1?% - % GtexyO 
5% . Ofimo 


18 116 24 23% 

47 50 15% 19% 

G G 

32 4% 4% 

33 162 3 1’, 

55 74% 13% 


wna 

23% 4 % lues* 1.16 
15% IMEUCOl.16 


r/ Eh I Tf Sh 

E 100* Hgb low Ctaa Otega Stock Ota E >00l M«b law 

45 16 6% 6% 6% * %' Read B 3* <100 45% 447, 

90 13-18 11-18 11-16 + 3-ltReatAac 16 101 6% 8% 

26 4 40% 40% 40% - %.-Rckwy 56 a 216 347* 32% 

j k Rckwywi 2 17% i?% 

« J s% K b% 6% W1 ? 5 -ii: % 

is 1? s i% Byfcofl •“ 15 ****** 

4 39 8 7% 8+1, SS 

B 30 13 13 13 - % SJVfs 10 B 31% 31 

21 372 11% 11% 11% Sape 331 23 6% 8% 

15 37, 37, 3% Salem 10r 8 7 6*, 6% 

58 3 J’i 3 Sctwib .5613 42 27% 2b, 

84 67 29% 29 29%+ % SbdCp 50 5 2 57 57 

, i SeeCap .16 8 15 12', 127* 

L L Sftaron jq l t_ 

.. 7 ,2b ,?'2 2% sow™, l7 S 8.J 

.S 'ft , !J ,+ !» SnedQP 5 6% 6% 

eS ’5? 5 5poncar08| 22 3 73? 73% 

28 3t 15% 15% 1ta»“ % StHovn 08 23 5 6% $U 

M M StdPra 54 6 138 22% 22 

8 4 13 13 13 - % teeriEI 2 2% 2% 

29 1% D, 1% StnBW 33 2% 2% 

52 7, 7% 7% „ _ 

M 3% 3% 3%- % T T 

17 1 1 1 TK 1673 S', 5% 

12 15 18-', is-', 18*,- % IB 38 W 10% 10% 

22 65 u56 54 57% 4 3', Tabftd 50 14 1 19% 19% 

11 91 13% 12% 13% TondBr 1 b, 7% 

20 840 2T, 217, 22 - U 7chAm 30 2% 2% 


DmCtegi *•* »* 

MPwr 
,, kuDtav 

j tewBrd 

13 - % 

2%+ % Jacobs 
14% - % jenn 7n 
l%- % JonnPd 
69% + 1', Jonofcid 
3%- % KayCP .20 
2% + T-iB Kayfte .20 
1% 'Kmaik 
27%+ % kirtjy 
% KogoG232 
127, — % 

LoBarg 

7% Laser 

6% + LoraurT 
27, - % LumeK .06 
19% - % 

S! t WCO Hd 
'ft ? HCO R9 
am! % MSI 01 
4“Y USR 


4% + 1, Mf*Mn 12 15 187, 18-', 16% 

13% M*nPr 22 65 u56 54 57% 

26 - % kumti .12 11 91 13% 13% 13% 


21 372 11% 11% 11% Sage 

15 37, 37, 3% Salem ,10r 

58 3 2% 3 Sctwib .56 

84 67 29% 29 89% + % SbdCp 50 

• , SeeCap .16 

L im smron 

7 2*7 2’2 **7 Sotnran 

46 79 18% 11% 117,4 % SnedOP 

6 129 4% 4% 47,- % ISSwo,, 

28 3t 15% 15% 15% - % stHan .08 


MCO Hd 

6 * 

13 

13 

13 - % 

StertEl 

MCQ R* 

» 

1% 

ft 

1% 

StrulTf 

MSI Dt 

52 

7, 

ft 

ft 


MSR 

M 

3% 

3% 

3%- % 


Vtacrod 

17 

1 

1 

1 

Tl£ 


OtaaCtav 

44% — 1 

3% 

34% +1% 

If. 

23 - •- 
7 % 

»%- 3, 
31 -r % 

6% + % 
2? + % 

ii% 

6%+ % 
27% + % 

2%- % 


&%- », 

s-' 

rt* - ' 

17% * % 


,5% GntYlQ 55 14% 13% 

~ % Giant .88 7 10 34 33% 

22% 4 % Ovnr 1b 23 1 3P« 28*. 

GtdFM 123 % 11-16 

271, - % GmdAa .40 1* 9 16% 19% 

n%- v OriLkC .44 17 337 41 tol% 

Ifli, - 1, Grenma 15 239 39% 38% 

16% 4 U Greiner II 20 10% 10% 

t5% + 7, GfdCh .SOU 10 9 11% 11% 

,4% “ GHCdg 5* 7544 14% 14% 

2%- % H H 

Ift - % Htnlrds .88 15 49 34% 34t, 

4 u hBthCTl IB 40 9% B 

£% - % Hemck .10 10 4B 15% 14% 

“%+ % Herano 34 27 4 4 

39% - % HoRyCp 54 11 14 141, Ito, 

5>4 % He- ml 108 13 28 38% 38 

»»+ % HmHar .711 18 87 8% 8% 

17% - 7, hooot _8Sq 873 5% 4% 

7%~ % Hutocyg 58 103 7 67, 

5% - U . . 

121,- % 11 
21% eSS .1224 8 5 5 

32% 4 % knpOUgl.BO 67 36 35% 

18% - % tonght 13 87 12% 12% 

133, 4 % instSy 8 355 1% 1% 

% IneSypr JSC 5 2% 2% 

2 - % taCtyg .60 25 12 11% 

22%+ %lMmk .12b 16 14% 14% 

26% - UtHSkM 256 3% 3% 


UefiGn 

. MKJAm .44 

7* 4 Umnw 34e 

14%+ % "“** ■=* 

3i’ t ^ “owte. 

2>U - % 

% + l-HfMPamt 10 
19% - % NMiAr 791 
41 + % NProc 1 30a 

30’, + % fNYTone SO 
10', + U NewbE 2Se 
11% + % NoCdOg 
14% + % NuClDt 
Numac 

34%+ % 

9 06A 

15% Datum 08b 
4 - % OOkiep 
14% - % OraruM 50 
38% PbUCd .48 
8% PE Cp 54. 


34% 

34% 

3ft “ 

% 

l«hTp 

11 ?7 

4 

3% 

4 + 

5% 

ft 

4%- 

ft 

% 

Tetoc 

21 23 

7 

ft 

7 4 

ft 

ft 


TeiMpn 

292 

s 

*% 

41, - 

ft 

0% 

ft 


TukAht 

31100 

10% 

17% 

10% + 

1ft 

1ft 

133*4 

% 

Tuscan 

31 1?0 

1% 

<3 t% 

r* 

0% 

0% 

0%- 

% 

Tottelg 24 

1367 

14% 

13% 

14% + 


N N 7 “**tex 

371 15% 15% 15% 

14 3 18% 1B% 1»%+ % 

11 190 31% 207, 20% — % 

Ifl 144 ,3% ,5U 45% “V™" l1D 

7 32 5% 47, 5%- % 

15 18 18 16 - % U""™ 


OCA 

Ookaid .Mb 


9 6% 6% 6% 

37 • *•- '* WAmC tota 

0 P Q VtRsh 

13 8 21% 21 21 - % Vamt .30 

12 36 18% 16% 18% Veripla 

3 4% 4% 4% - % WTC 

11 1385 11% 10% 11% - % WangB 16 

21 137 39% 387, 391, + % W ongC .11 

124 1X16 % % -1-11 MlrnCwl 

45 28% 29% 291,- % w*nf%t 56 


141, - % OreruM 50 
38% PbHCd .48 
8% PE Cp 55r 
5% ♦ % PanmC .80 
P, - % POL* 
PionrSy 

. PkDM 5« 

* , Pktwayi 90 

38 “ '* PdfwEv 
^,4 1, ^ 

1^ - % 1«W .12 

,4%- 1, Rwwt>9 .72 
3% - %P«rt A 


u u 

10 505 13% 13 

121 1 % 1 % 
23 1% 1% 

IB 95 8% 6% 

V w 

10 B 17% 17% 

S 4% 4% 

17 53 11% 11% 

a 4% 4% 

14 149 5% d 4% 

180 3872 18% 17', 

181 36 18% 17% 

35 11-16 S-18 

15 32 117 118 


13 - I. 
1% 4 % 

ft 

6 * 


17% - % 
4%- % 
11% 

4% 

3% 

19 + % 
18% + % 
11-18 + >i 


180 

;h 

7% 

2% 

vmtia 


1b 

3% 

ft 

3%+ », 

25 

ft 

ft 

3% 

WaiOrd 


M 

2% 

2% 

ft 

8 

12% 

1ft 

1ft 

WMtMQ 

JO It 

61 

9% 

8% 

9% 

3 

71% 

71% 

71% - % 

WthSrtl 

20 

79 

13 

12% 

13 

29 

ft 

3% 

3% - % 

Wtcluu 


4 

2% 

2% 

:*- »• 

,1 

ft 

ft 

ft 

wkiws 

33462 

4% 

4 5- IS 

ft + % 


R R 



Wdtorm 

40 10 

10 

0 

0 

9“% 

1, 

16% 

16 

18 - % 

WwleE 

7b 

24 

ft 

ft 

ft - % 

51 

IB 

17% 

17% 



X 

Y 

Z 


310 

40% 

40 

40', - % 

Ztewr 

ft 

17 

5 

4% 

4”, — % 


OVER-THE-COUNTER Nasdaq national market. Closing prices, August 9 


Sdn Mgk Law iato Dog 6 Stock 
0«a« 1 


;adc n 9 it% 17% 

>AELa <1 15% 15% 

lAFG 64 20 19% 

■ ASK 360 13% 13% 

Acadta 50 1582 6% S% 

Acalrin 2594 9 8% 

AcoRay .24 227 26% 28 

AdaeLb 586 2% 2% 

Adana 13 7% 7 

Adv&r 134 11% 11 

Aaqutm 527 4% 4% 

AflEMl 50 14S 16% 16 

AgeyRt t 12 34 331, 

AkMd .10a 673 14% 13% 

AbWIsc 525 16% 18% 

AkwB 1.40x151 35% 35 

Akin 169 21% 20% 

Algerax B1 5% 5% 

AlogWI ,10a x109 201, 20 

AJIaoBv 40 77 18% 181* 

ADcBn 54 559 21% 21% 

AHnel 2S4 4% 41, 

AlpMc 32 6% 6 

AQn* 478 12 11% 

lAmcaat 40 61 16% 16 

.AWAiri 831 11% 107, 

AmAdv t 5 11 10% 

ABnkr 50 3191 13 12% 

AmCerr 127 12 11% 

ACOMl 30 8% 8% 

AFdSL 50 6 15% 15% 

AmFrat t 21 8 8 

-AFtataa 50 74 27% 28% 

AGreat 58 964 32% 32% 

AmtoU 40 165 13 12% 

AJIagnt 35 6% 8% 

AU8 35 23% 22% 

Altana 1.08 185 36% 36 

APtayG .16 3% 3% 

AQuater. . • .08-- % 13-16 

ASacCp. 15* 107 30% .30 

ArnSAa . 648. 14% 13% 

ASoter . -JB7' *% -2% 

ASurg 248 11-16 % 

Aonritra 150 954 35% 35% 

-Aerate 126 25% 24% 

Amgen 52 7% 7 

AmskB 1 28 27% 267, 

Ampada 40 937 18% 17% 

'Aitiogtc 228 14% 14% 

Anaran 8 13% 13% 

Aiidraw 8 17% 17% 

Apogee .14 241 10% 10% 

ApoioC 2663 18% 16% 

AppteC 2723 15% 15 

ApffiMB 132 25% 25 

ApidCm 8 15 14% 

ApIdMt 60 25 *4% 

ApIdSIr 7 9% 9% 

Archive 178 6% 6% 

AraoSy 25 18% 18% 

AraS 50b 178 30% 30% 

Ante 45 7% 7% 

AodHte .12 299 14 13% 

Aatraay 37 6% 8% 

Ateor .44 5 201, 20% 

AHAm 4«> 15 26 28 

ABnffic .90 164 41 40% 

AdnFd 114 13 12% 

AUFte 75 10% 101, 

AflRaaa 1125 27% 20% 

AfSeAie 510 21% 20% 

AtwdOc 83 15% 151, 

AutTrT 1 77 6% 8 

Autmcx 237 8% 6 

Audon 272 7 6% 

Avnora 39 6% 6% 

AvntGr 24 8 71, 

Avntok 922 *3% 23% 

Avatar IB 19% 19% 

AvtatGpi 554 16% 16 

AztoM 50 15 5 47, 

B B 

BBDO 250 472 451, 44% 

BRCom 2 8% 6% 

Boncoid .90 55 18 17% 

BcpHw 158 67 33 321, 

Bonctec 102 10 9% 

BangH 50 163 10% 10% 

BKNEs 2 277 48% 45% 

BkUAm 1 63 10% 97, 

Bankvt 20 127, 12% 

Bamaa 56 157 17% 16% 

BoranD 5 87, 87, 

BsTnA 130 1Z% 11% 

BaoAm 1.041 171 11% 11 

BoelP 50ax10S 32% 32i, 

-BayBfea X32 40 56% 56% 

Bayly .12 12 7% 7% 

BnchCf 32 9% 9% 

Bonbon 215 19% 187, 

BtezUb 152 1063 34% 331* 

Big B 6 15% 157, 

Bin Boor 2 17% 17% 

Bnunga 200 3% 2% 

BkK&ya 265 11 10% 

BtoRea 67 8% 8% 

Slogan 412 10% 0% 

Btotcfl 130 8% 77, 

Bteknc 50 87| 8% 

Braffin 1.50 130 33 32% 

BohEvn 50 278 22 21% 

SoflTc .18 174 7 6% 

BnstBc 50B 04 25% 24% 

BstnDig 135 5% 4% 

BotnPC .306 307 20% 10% 

-BroeCp 27 12% 12 

Branco .12 152 4% 4% 

BrwTom t 88 1% 1% 

Bruno* .16X312 14% 14% 

BwWTr 129 31 30% 

Brteun 50 4 20 20 

BurrBr 32 17% 17% 

BMAe 1.04 20 25% 25% 

1 Butoted 335 8 77, 

c c 

C COR 17 8 7% 

CP flhb 1080 5 4% 

i CUL 3 10% 10% 

CPI 1880 207, 20% 

CW 100 6% 6 

CSP 2* 11% 10% 

CAd 300 4% 41, 


fltanr. M 
BU9M n58a 
StricFU 50 
SoavSfi 
SctoCh -48 
Sana . 


SunM pfl.10 IX 101 81 7% 
SunTret 577 35 


HU 11% “% 
42% 42% -% 
297, 297, -% 
37% 87% -% 
10 % 10 % -% 
*% *% 


17% 16% +% 
18% ia«5--% 
6%. 5% ;♦% 
35V 85% -% 

101, 10% 4% 


41 22% 

3 5% 
26% 14 

4% 2% 

2S% 10 

4 *1, 

46% 26% 
13% 9% 
257, 17% 
12 3% 

H% -- 9% 
51%- 29i,- 
73% 55 
83 83% 

-91%. 70% ' 
73 57 

70% 58 
; 277, 13% 
45% 29% 
83% 88 


SunTret 

SupcVMi 199 197, 

SupUkt 58 1.1 18 79 45% 

Swank 50 5.716 45 15% 
Bybran 1.08 X211 188 17% 

SymaCp 18 16 13% 

Syntax 152 3514 151250% 
Sysco 56 5 17 832 38% 

T T T 

TDK Jfla .7 84 35% 

TECO 256 75 9 771 31% 
TGte IS 136 10% 

TNP L25 X5 9 9 1B% 

IRE 14.216 148 23% 

TRW 3 35 11 160 76% 

TaoSoet 77 2% 

TfftBnfl.lB 1516 102 80 
Tokay .10a 5 14 241 18% 
Talley pi 1 41 8 20% 

TMtemaJO X1 14 84 78% 

Tandy 18 2341 33% 

Tndycft 13 17 13% 

Tteanu 1 1.614 410 83% 

Ttacnm 8 23 3% 

Ttedyn 7 469 253% 

Tterata 52 25 22 SIS 16% 

Tatar 10 522 40% 

Tatnpte.M 1.7 9 587 38% 

TennccZ.32 7.1 14 1833 «P, 
Tone pr 11 11. 1 103% 

Teno pr 7.40 85 1 Bte, 

Tertyn 12 809 2*7, 

Teaora .40 41 184 9% 

Tesor pH 16 9.8 18 22% 

Texaco 3 X4 3Z 15S536*, 
TxABc 1.52 4.0 9 70 32% 

TaxOn 156 4.87 1099 32% 

T*xEteX20 658 167 32% 

TxET pfX04a 11. 1 58 

Texted -60b X7 13 22 29% 
Taxteat 2 25 13 8*1 100 

Taxtef 496 3% 

TexOGs.18 1510 266219* 
TxPao M 1516 31 30 

TexUW252 XS 7 4281 29% 

Texfi In *4 3% 

Taxtrorf.BO X5 11 232352% 


12% »% 8L ted 521.0 10 27 11% viw lire i-M 

Mg, im, RPSTec 50 2.6 14 167 31% 30% 30% % 

^ 15* S^Iw 54 5 30 40 15% 151, 15% +% 

211a 18 S*bnRte.56n I 4 - 838 17T » 17% +% 

20% 15% SJgdB* 50 1.816 205 18% 18% 18% -% 

?T% Start* 30 117 10% 10% 1P% +»l 

Salas flgtrasM unoffiotal Yearly 
n«inn 52 wimkl pkja IlM current water, but noiBie taM 
VWrera i»« or a»ck dMdmrd anwuming to 
tr**ig dtaf. wne^ rp« rtxMr^hUHtto range end 


24 14% 

ii 

104% 91 
64% 67% 
35*4 30 

15 9% 

Z7% a&i 
40% 33% 
38% 31% 
487, 30% 
39 26% 

56% 52 
34% 25 
141% 881, 
3% 1 

ss a 

31% 23% 

mh 29% 
65 32% 

11% s% 

33 15% 

43% 30% 
10% 13% 
24% 131, 
22% 18% 

23% 14% 

a s 1 * 

1^, s, 

iii* S 

29% «S5 
30% 22 
28 20% 
337, 25% 
20 % 1 <% 
187, 13% 
30 8% 

53% 24% 
52% 94% 
110 85 
17% 10 
;S 1 
17% Si, 
141% 26% 
28% I 71 * 
23 to 

16 1^ 

s 3 

?r- a 
21% 18% 
571, «% 
65% 51 


Texlr pH 06 3.7 


Duck 

ThannE 

ThmBesaO 

ThondnSSb 

ThmMadO 

TTiriSy .60 


100 54 10% 

26 76 32*, 

X7 16 75 387, 

X9 10 20 17% 

25 10 156 15% 
XI 12 488 19% 


THurir 50 65 204514% 

Ttaarin 46836% 

TVna 1 1718 3230607, 

Ttmptx 17 0 19% 

TlmeM'LSG 2.615 107353% 

TtedteniJOa X6 23 78 507, 

Than 180 7% 

TodShpl 52 4.0 8 37 33% 

Tokbrna A8 X711 73 16% 

ToiEdHg-52 1X5 534 18% 

Tcrt&J (43.72 IX 48 aij 

TotEd pfX75 IX 15 26% 

TrtEd p(X47 IX 23 26% 

ToiEd pU-28 IX 13 32% 

ToEd pH 38 IX 17 19 

ToiEd pH21 IX 7 171, 

Tonka a 7 285. 28% 

ToatftaUOl 1.014 84 457, 

TlCtank 1 22 12 111 45% 

Trcfi pHLISelX 8 109 

ToraCo -40 2-6 10 933 19, 

Tcaco 284 4 

Totes 2«2& 

ToyftUa 28 6853 37% 

Tracr s 52 15 13 274 *0% 


TWA 1947S8 

TWA pf 253 IS 2«5 15% 
TWA pfB255X8 06 34% 
TransnS.64 5513 342 ^4 

Trenlw252 11- 12 20% 

TARIM 1 7564 13 127, 

TmCdanl.12 55 8 2 19% 

T rinsed- 16b 45 9 253 44% 

Tmac pH87 72 10 54 


501, 58% 4% 
38 38% 

35% 35% -7, 
30% 31% +1 
10 % 10 % 4 % 
19% 19% ~% 
23% 23% 

78 78% -% 

79% 79% — % 
17% 18% 4% 
20% 20% 4% 
77% 78% +% 
33 4% 

’SS i»* -% 
631* 03% -% 
3% 3% 4% 

281% 2517, -11. 
16% 161, -% 
40% 

^S+t 

10*%-% 

2£ 4 S 

^ to 4 
31% 31% -7, 

S; 

32% 32% 

BS 56 
29% 29% 4% 
98% 09 -% 

d15% 15% -% 

“% fS 

3% 3% -% 
51% 51% -% 
58% 66% -2% 
9% 10 +% 

31% 32% 4% 
38% 38% 4% 
17% 17% -% 

a a -% 

14% 14% - % 

& a. ;t 

515^:5 

301, 5Qi, -% 

S* -U 
18 18 -% 
19% 4% 

S3 

28 26% -% 

17% 171, -% 
27% 28 -% 

45% 457, 4% 
45% 45% -% 
109 109 -% 
15% 15% 

37, 4 4% 

18 10% 4% 

ass ^ 

22% 22% +% 

a a 3 

aa;t 

127, 127,' -% 
50% 84 4% 


31% 23% WICOR3 
40 38% WabR [ 

38% 25% Wschov 
231, 16% weekht 
10% 8% Wainoc 
56% 371, WteMrt 
30i, 18% Walgrrn 
25% 17% WhHRBi 
S9T, 28 WsICSv 
301, 25% WsftJmi 
25% 17% Wsmoo 
32% 18% WmCin 
48% 30% Wamrt.’ 
23% 15% WaabGi 
26% 16% WahNU 
24% 161, WteiWt 
66% 38% 

28% 20i, 

12% «% 

28 18% 

12% 4% 

23% 15% 

48% 33 
621, 36% 

50i« 41 
20% 23% 

10% 12 


V V V 

VF Gorpl. 122.9 10 326 38% 
VMaro 396 117, 

Volar pfX44 14. 33 24% 

Vatoytn 40 3 

VanDm.02 X87 2 24% 

Verna 89 37, 

Vartan 2ft .9 20 641 30% 
Vara AO 35 34 128 12% 
Veaea .40 XI 15 61 18% 

Vando 18 142 8% 

VSatSa150B It 16 11 . 
ViBP0m-.48 ' LO 22 488-48%. 
VSEP pf7.72 11. <100 72% 

VaS» pm. 64 It. <300 80 - 

VoB> Tira.73 ■ tT. <300 80% 

VaE pUT.72 11. <50 60% 

VaEP pf755 IL <33009% 

Vtahays 16 27 24% 

Vbrnad 12 9 43% 

VidcnMUO 3.4 13 83 82% 

WWW 

•WCOR2.42 XO 9 30 27% 

WabR p!450 11. ZSO 42% 
Wsctav 1 XI 9 519 327* 
Wnckht 50 Z8 81 21% 


24% 8% 

ar a 

21% 5% 


WteMrt 58 5 25 1199407, 

WaJgme.44 L7 17 779 25% 
WttHRsgl.40 42 23% 

WsICSv .45 1517 68 37% 

WaftJmi.40 457 SS3 35% 
Wanrco 58 35 13 102 24% 

WmOn 213730% 

Wamrt.1.48 4.0 13 322938% 
weahGai.68 62 9 69 20% 
WWMM58 4.2 7 120 26 

WteiWt 2 j48 11.0 138 227, 

— 12 i4B0% 

1.411 425 25 
21 0 18 9% 

7.7 2 20% 

1511 CT 
L7 16 89 44% 

44 7 183055 

9.7 30 50 

IL 11 68 257 b 

1517 657 17% 
1.9 14 13 26 

X4 14 385 41% 

31 41 13 
5 703771* 

WIAJr Wl 305 2% 

WAk- pi 2 XO 15 22% 

WAJr pH 14 05 27 23% 

WCNA 488 3% 

WGNA pf75S IB. 4 30% 

Minton 553114% 

WnUn pi 4 38 

Wnu pC 3 30% 

WnU piS 394 7 

WnU pH 304 12% 

wun pi 3 34% 

wim ptA 119 137, 

Watf 150 3511 1002341* 

Woatvcl-32 X49 190 39% 

WeyorMJO 45 23 B77 26% 
Weyr p HOT 75 387 39 

Woyr pr450 05 7 481, 

vjwnPV 7B 8% 

vfwpttp® z20 23% 

WMripl 2 45 10 80 471, 

WWtC 150 48 104 31% 


38 30% 4% 

11% 117, +% 
23% 24% 4%, 
27, 27, 

24% 24% 

3% 3% 

30% 30% -% 
11% 12% 4% 
18% 18% -% 
81, 8% -%: 
107,. 11 4% 
48% 48% +f. 
72% 72% 4% 
79% 88 4% 
88% 80% 4% 
89% 69% -1> 
681, 68% -% 
24% 24% — % 
43% 43% 

82% 82% -% 


26% 27 -% 

42% 42% 

32% 32% 4% 
21 % 21 % 4 % 

m «s +% 

24% 24% 4% 
29% 297, -% 

a a a 1 
a a - * 

50% 60% 4% 
24% 24% 
ft ft -V 


44% 44% -% 
34% 547, +% 
50 50 4% 

2% 257, +% 
17 17% 4% 

2S% 25% -% 
40% 40% -% 
13 13 

ft ft +, i 
ft 2511 
22 % 22 % 

23% 23% 4% 
3% 3% -% 

39% 39% +% 
13% 14% +7, 
35% 38 +1 

38 38% +1 

iX 12 % +i 

34% 34% 4% 

12% 137, +1 

337, 34 -% 

39% m -*» 
28 28 -% 
38% 387, -% 
48% 48% , 


WhiteW 
Wfiiuak.BO 
Wtabklt 
wrara n 


12 77 31% 

25 12 213 24% 
XB IBB 11% 
12 172 13 


W1UtamL40 4515 269 287, 


wnmEl 

WtoluQIO 


71 4% 

15 14 11 8% 


301, 24% 
23% 19% 

a 3ft 

30 17% 

217, is£ 
35% 2Z% 


WUaluCUO 15 14 11 8% 

WlnOfacl.74 XB 13 60 351, 

Wlimbg 50 15 10 1239 11% 

Winner 20864 6% 

Wtaterj 27 7% 

WtaeSH40 75 8 333 3,% 

WtaE pf&90 IX <100 88% 
WiaE PT7.75 ia <350 78% 
WiacfU.78 7 5 9 101 35% 

WlsePSXM 75 9 121 36 

WfBO 146 4.2 B 36 35% 

WdTutW54 2.0 187 12*, 

Wtewth 2 4510 495 44% 

WridAr 134 41, 

Wrtgly 1.BOa 2.314 20 M 
Wnrhzr B 3% 

VVytoLb 52 2514 31 12% 

U4rm 50 35 B 90 19% 

X Y 2 

Xerox S X7 14 1288527, 
Xerox pfS46 95 252 55% 

ZotaCi; 1.32 45 9 55 27% 

ZetapfA.80 35 1 21 

Zepeta 54 85 68 281 9% 

Zoyrs s AS 1.018 431 50% 
ZenfltHj 12 530 10% 

Zero s 52 15 18 47 107, 
Zumln 1.32 35 11 52 84% 


23% 23% +% 

47% 47% -% 
30% 31% 4% , 
31% 31% -% 
24% 24% -% 
11% 1ft 
12 % 12 % -% 
28% 28% -% 

61,- 8% 

7% 71, 4% 
34% 34% -% 
86% 67 4% 

aa + ' 

37% 38 
35% 35% 4% 
12 % 12 % -% 
44% 44% -% 

79% flSl, -% 

l5% 1S&I +la 
18 19 -% 


82% 52% -% 
54% 55 
26% 2B% -% 
21 21 -% 

Wi s3% +% 
10 % 10 % -% 
19% 19% +% 
337, 34% 


17% 

a 

13%+ V 

f 

28%+ % 
2% 

«% + % 
<%+ % 
w - %: 

33% 

14 + % 
W,+ % 
SS1<+ % 
21 

»« + '4 

21% 

117« 

IB - % 
11%+ % 
107,4 % 
12% + % 
12 4 % 

a-' 

a r J 

a 

s H 

3% 

.% 

30% 4 % 

*Ss-MI 

36% 

24% -1% 

267,- % 
18 
14% 

18% 

17% + % 
10% - % 
18% 

15>,+ % 
25%+ % 
14% 

24% 

B%- % 
P,- % 

J£i~ b 
“ft 

7% 

13% 


28 - % 
10i« 

27% +1 
21 + % 
«%- % 
6 


ail 


451,4 % 

Vi 

10% 4 % 
46+1* 
10%+ % 
12% + % 


Steal Hd tar Itf Ift 
PtaM 

Stock 

118 10% 

10 

101,4 % 


389 11% 

11% 

11% 

FMI 

255 30 

2S% 

2ft 

Famftaol 

384 Ift 

10% 

10%+ % 

FarmF 

228 19 

w% 

19 

FiraG 


Sotos High Law Lost Qwgi | Sack 
Ototel 


spedM subsafpOon Hand oefiverv Service of the 

FINANCIALTIMES 

aJROPESBUSWESS NEWSPAPER 


I to your office in the following countries, contact 


5A Rosen&qrgSg® 18 
H30 Copenhagen 

Telex: 16680 


TKE MEDITERRANEAN JOtmROfley 

oiaiY, Spain, Portugal Financial Times (Europe} ltd 


& Greece) 


GuioHenstrasseM 
&000 Frankfurt/ Maim 
West Germany 
TeU 75980 Tetecfliei9S 


C COR 17 8 7% 

CP Rhb 1080 5 4% 

CUL 3 10% 10% 

CPI 1880 207, 20% 

CPT 1W 6% 6 

CSP 22 11% 10% 

CAd 300 4% 4% 

CbrjSc 59 450 10% 10% 

CalWe 222 9% 9% 

CaJShre. 111055-16 5 

CtetonP 52 3 2% 

Cakry .18 116 14% 14 

CanenG 273 2Q7, 20% 

CapCrb 29519-16 17-18 

CardDto 5Br 10 173, 17% 

ICuwC 59 382 4% 4 

I Carorek 105 11% 11 

Canon t 148 13 127. 

Caseys* 374 18% 18 

Ceneore 22 101, 10 

Gntffia 150 115 33% 33% 

Contour 341 18% 18 

j Csifflcg 255b 88 56 54 

CnQshS f.52 171 35% 34% 

eras* 54 3 28% 287, 

Ccntran .80 80 41% 41% 

Conn* 17 3% 3% 

1 Gteus 3521 157, IS 1 , 

Chapa 51 4% ^ 

ChrwSa JO 351 19 18% 

ChkPni 38 18% 18% 

>CMTch 33 10 10 

! ChLwn 58 28 21% 21% 

.Chsetsx 1335 7% 6% 


12%+ % 
1ft- % 
32%+ % 
561, 

ft+ % 

9%+ % 
3ft- % 

a +% 

3 - 1-16 
10% 

8% 

10 4 % 

S + I. 4 

22 4 % 

67,- % 
25 4 % 
5-% 
20% +1 
12%+ % 
4% 4 % 
1% +1-16 

¥--\ 

171.4 % 

•k-\ 

1ft 

20%+ % 

6 - % 

’S+ ?> 
ft - % 
10%+ % 
0%- % 
5% + % 

3 4 % 
14%+ %■ 

207.4 % 
1% +1-15 

17% 

4% 4 % 
11%+ '4 
13 4 % 

’ft 

10i« 

33% - % 
18%+ I* 
58 +1% 
3ft - % 
267,- % 
41%+ % 
3%- % 
15% + % 
4% 

19 + H 
18%+ % 
10 - % 

Vi 


Chymt .10b 62 6% 6% 

Ctetn .12* 29 40% tol% 

Cipher 590 17% 17% 

Qprlco t » 6% 6% 

Circon 7 61, 6 

CtzSGS .78 757 207, 20% 

CBfld 1.04 MB 33% 32% 

CbU a I 100 383, 38 

CttUt B 156 15 38 35% 

CHyFed .40 2814 14% 13% 

CtyttCp 58b 14 28% 28% 

CtarkJ 58 43 24 233, 

CtearCh 8 16% 1Bi 2 

2 3 18% 15% 

IM 27 26% 

327 161, 16 

CteMLb 320 19% 19 

CocaBd 56a 68 46% 45% 

Coeur 93 15% 15% 

Cogen lc 27 2% 2 1-16 

106 16% 16% 
168 Si, 3% 
Cteogon 138 13% 13% 

Collins 79 5% 51, 

CteUAc 1 51 33% 33 

CotrTta 192 18% 18% 

ColoNt .74 172 19% 10% 

Comere 183 18% 18% 

Comctes .12 690 18% 13% 

Comdta .16 704 10% 10% 

Comdtal 160 3% 3% 

Comere X10 55 38% 38% 

CmceU 1.04 278 40 38% 

Cmffihr, 50s 10% 10% 

Cmtell . L60 ‘ 2 27- 27 

ComAra.. 34111-18 1% 

Comind 58 863 27% 27 

CrenSys 411 9%- 9 

CmpCds 242 17% 17 

Cumpeq 1782 10% 10% 

CmpCre 52 968 19% 19% 

Campus 254 3 27, 

CCTC 72 9 87, 

CmpAs 56 25% 25 

CmpOf 56 22 10% 10 

CpCnt 119 8% 77, 

QnptH 2 10% 10<« 

Cmpkte 888 91, 87, 

CmpLR .12 43 8% B 

CmplM 423 5% 5% 

CmpRds 174 8 77, 

CmTsks 805 19 18% 

Cmpum 70 6 57, 

Comstar 25 8% 8% 

ConcpH 334 67, 6% 

CnCap 3ax31B 24% 24 

CCopR 158s x28 17% 17% 

CCaoS 3x185 24 23% 

ConFbr 17 7 

CnPop* 1.48 99 521* 51% 

ConsPd .08 51 3% 3% 

Consul 72 3% 3% 

CntlBcp254b 154 37% 37% 

COHtts 16 12% 121, 

CBLosr 37 5% 5% 

Convgt 13096 10 9% 

Comm 481 13% 13i* 

CoprSlo 2071 2% 2 

CoonB .40 98 20% 20% 

Copytal 478 33% 29% 

Corala • 383 10% 10% 

CoraSt 203 924 58% 56% 

Corvum 127 2 1% 

Cosmo 40 37, 3% 

CritBri .14 82 13% 13 

Cronos 42 15% M7, 

CrosTr .80 192 27% 267, 

OwnBk 3 11% 11% 

Cramp M 47 33 32% 

CultoFr 54 123 22% 22% 

Culhrni 58 500 27% 2P, 

Cycara 15 20 19% 

D D 

DBA 2 15 14% 

DEP 5 9% 9% 

DSC 2973 15% 14% 

£5? 1 if- S’* 

DrnnBlo 98 67, 8% 

DertOp .13 13 101 99 

Dtecnta 54 191 19% 19% 

DtalO 220 1D% 10% 

DtSwlCtl 2359 5 4% 

Detacp 20 21% 21% 

Dtaam 18 3% 3% 

51 ft 5% 

. .. 1 ft 5% 

DabSha 50 117 17% 17% 

DnctoO 1097 1ft 13 

DWdhA 32 180 23% 22% 

Oeltaus 5 1% 1% 

Dsntecr 063 11-16 HI 

DeteMd 182 7% 7 

Dtaaone 412 3% ft 

DteOM 1454 13% 13% 

Dtemed 28 6% ft 

DigtOn 201 2ft 27% 

Dlonax 182 38 35% 

Dvtood 54 29 11% 11% 

DocuOl 202 ft ft 

DlrGnl 50 251 24% 2ft 

Dome L20 154 32 3M, 

DoytOB 58 085 22% 22 

Drtatt 50e 2S1 10% 10% 

Oriudf 54 1ft 15% 

OrayGr 565 Ito W 

DuckAI 52 SI 1ft 2ft 

DunkOs 54 327 24% 227, 

Durlron 58 *8 11% 11 

DurFIto 18 13% 12% 

Dynsm *5*3 

DyntobC 497 28% 28 

E E 

ECTTte 195 10% 10% 

BP .12 22 7% 7 

Eaten 1524 1% 1% 

EsriCfll » 101, 10% 

EconLb 1.04 193 35 34% 

EdCmp .128 93 S% ft 

EICWc 55 12% 12 

BPK 152 757 15% IS 

Ban 95 8% 9% 

Elbttn 195 9% 9% 

Eldons .18 1 1ft T2i, . 

EJocBto 134 8% 8% 

EKotbS 161 15% 15 

QeNud 187 17% 1ft 

EJcflnt S3 1ft 1ft 

Bctote 141 11% 10% 

drarB 130 ft 9% 

EmpAIr 58 ft 8% 

Bnulax 1190 ft 8 

Endta 2 ft 3% 

Eftduco 331 7% 6% 

£nd0U 354 11% 10% 

EdflCnv 4« 17% 17% 

EnFSet 460 15% 15 

Engphs 50 U 15% 15 

Enztffil 31 12 11% 

Equte 1572 12% 12 

EqOII 50 104 7% 7 

EricTI B5o 2603 29% 28% 

. EvnSut 26 16% 16% 

Exovlr 110 9 ft 


ft 

40% 

'hi 

2ft + !• 

327, - % 
»%-% 
14% 4 % 

W%+ % 
23% - % 
1ft- % 
1ft + % 
27 4 % 
16 

19%+ % 

s:i 

ft 

ift- % 
ft- % 
1ft+ % 

ift 

19% + % 
18% 4 % 
18%+ % 
,0%-% 

V 

*•- U 

27 - % 

-ft + * 

IS- % 
, a -% 

ft 

25 

10 

ft+ V 
10% 

9% 

ft + % 
ft + % 
8 

19 4 % 

ft - % 
8% 

e%+ % 

24 - % 
17%+ % 
24 - % 

5ft+ % 

37^ 4 % 
12lj 

5% 4 % 
ft + % 
'ft- % 
ft 
201] 

30 -2% 
10% 

“S-v 

37,- % 

27 + % 
11% 

3Z% 

221 ,- % 

S- % 


14% 

ft - % 
J£»- 'I 
28% 

29 - % 
ft- % 
99 -1 
19% + % 
101,- % 

5 + % 
21% 

ft — % 
ft + % 
ft- % 
17%+ % 
1ft + % 
22% — % 
1%+ % 
%-V18 
7 

ft" % 
13% 
fli] 

28%+ % 
3S% 

11% 


32 + % 
221,- % 
Ift 
1ft 
19 
16% 

24 41% 
11 % 

1ft + % 
8 4% 
28%+ % 


1ft + % 

1% 4 VI 6 
1ft 

3*%- % 
B%- % 
12 - % 
»%+ % 

ift 

«%- % 
K - % 

1ft- % 
1ft 

11%+ % 
ft 

#;l 

a: l 

1»,4 % 
1ft- % 
1tt*“ % 
12 %+ % 

*S- i 

a=i 


F F 

332 9% 9% 9% 

201 2 1X16 2 11-18 2 1X16 
163 14% 14% 147, 

SM B3 02 62 “1 


IM 6U y* 5> - v kmdari .06 1936 20', 19*, M't * *« 

383 16% 15% 16% + i’ K, °7 .06 104 ?% 8’, 0', - % 

51* 2ft 29i, 29% + % Kiuflar 32 x405 14% 14% 1*% + % 

50 5ft 5ft 53% - % Kulcka .121 1448 lb 14% 14% * % 


FiraG 1.78 564 63 6? 

FsdGos 156 18 17% 

FerpAu IM 6% b% 

Fterons 383 16% lb% 

Fklttri 152 514 29% 29% 

rmhTs 1.60 50 53% 53% 

Ftggta .88 125 30, 35% 

Fi&tk .60 88 IB 15% 

Ftaslco 50 853 5 4% 

Ftegmx 203 6% 6 

Ftetgoa 571 1ft 13% 

FAtaBk 1.12 47 2 to 20% 

FtAFte .72 1 28% 29% 

FIATn 158 78 36% 357, 

RCteF 1 18% 18% 

FCtrnir 1.20 4 27 27 

FtConl 1.12S 39 77, 7% 

FDstafl 107 30i, 30 

FEmc B42 13% 13 

FFdCte 240 25% 24% 

FFPIM ,40b 18 23% 22% 

RFnCp 50 32 28 25% 

FtFnMs 6 171, 17% 

PlFBk .40 88 28% 2ft 

FJertft 150 47 34 337, 

FMdB 1.80 110 53 51% 

Free Ins 1.40 35 36% 34% 

FMSup .02* 28 23% 23% 

FRBGs 1.08 72 39% 30 


17% 17% 


Kestor ,5Qr 901 14% 13% 14 - •« 

Koydon 8H ft 9% ft + % 

Krnnp IM 55 57 5bS, 57 

KyCnLI 50 38 38% 38% 36% 

Ksvtu 53 ft ft 6% * % 

KsyTm M3 ft 8% 0% - % 


1 18% 18% 1ft - % [ .ta g 


LDBrak 


29 

7% 

UN 


4 

1ft 

LSI Log 


802 

17% 

LTZ 


519 

14% 

LaPeta 


1108 

16% 

LeZ By 

1.40 

117 

47 

LedFrn 

.18 

42 

19% 


•ft” % Letetaf 20 68 18 17% 17% 

27 - U UmaT .80 2 18 15% 16 4 »; 

ft- V Loncoat .68 12 15% 15% 1b>* - % 

M .7 > LndBF 50 1*7 19 1ft 18% + % 


4 27 27 27 - % LamaT .80 

38 7f, 7% 7% - % LaMMt .88 

107 30i« 30 30 - % indBF 50 

942 13% 13 13% 4 % LaMCo 92 

240 25% 24% 25% + % lZwms 28 

18 23% 22% 23 - % 

32 28 25% 25%+ % lm™* 

.2 22 ^ u L » w *» p 

80 2ft 2ft “5 + ^ Lexicon 

47 34 337, 33% Lexldta 

110 53 51% 53 4 % Llabrt .07 

28 23% 23% 23% LfaCom 

72 39% 39 3ft + 7, uiuTul « 


15% 18% 4- % 

4ft 4ft ♦ % 
10 19 - % 

17% 173, 

15% 16 + »j 


38 

531, 

52% 

523* 

15 

29 

29 

29 

71 

6 

to 

57, 

626 

9 

8% 

ft 

4 

8 

8 

8 

315 

3% 

3% 

3% 


78 21 V16 2 7-18 ft 
.07 16 23 2ft 22% 

54 5 46% 45% 45% - % 


FtSvFla 50 355 29% 2ft 

FffiecC 1.10 70 23 22% 

FTenW 1.60 53 39 307, 


LfaCom 14 5», ft ft - % 

2ft + T « LUyTte 50 577 1ft 19 19%+ % 

2ft . . UnB*d 464 32 31% 31?,+ % 


FtoUnC L12 *405 40% 40 

Ftataiy 100B 4% 3% 4%+ % lon - p 

Flexed .48 30 13% 13 13 |p ^l . 

FtaFdi 50 105 20% 20% 20% - % LwS» 

Flam. 50 22 38% 3ft 3ft y 

FtowSs 95 «% 17% 17% 


2J + % I UncTel 250 
3ft . Llndbro .18 


40 - % 
4% 4 % 


Fluracb 54 68 10% 1ft 1ft 4 


Fonaita 
RJonA 59 


34 171? in* 17% 


FUonB .07 324 17% 17% 17% 4 % 


UncTel 250 22 34% 34% 34% 

Lkidbrg .16 55 6% 5 S',+ % 

UzCtas 55 1519 4ft 46 48%- «, 

LongF 1.28 13 24% 24% 24% - % 

Lotus- 1703 26% 25% 26%+ % 

LyphM 284 25% 25% 2S% 

M M 

MBI 509 121, 11% «% + % 

MCI 5886 9% 9% 0% 

UIW 17 7 7 


56 X05 33 323, 

1 70 171, 17% 

32 21% 21 


21 %+ % 'MadGE 250 


54 20 19% 19% 19% - % 

3293 30% 29f, 30% 4 % 

1094 117, 11% 11% - % 


Forms 1662 1-16 115-18 2 1-18 4 1-ltfJ^™ 

Form 56b 1105 ft ft ft 0,0 

Foster .10 162 5 ft 4% 

FlMM .48 303 24% 24% 3ft 4 % 

Fwfcck 196 8 7% ft + % {"re* 2 

FukHB 52 104 18% 1ft 1ft- % f“ reu * ■** 

G G SST 

28 4% ft 4% urireto t 

84 11% 11 11% 4 % Jtacten 

ft ft - % 

“ft «% . 


GTS 

Galileo 

GamaS .10 80 6% 77, ft - % Masator 

Ganetoh 200 49 48% 48% MUnS 

GanetS 1261 7% 7% 7% - % u^,, 

Ganex 115 ft 2% 2% + % mumoI 

GaFBk 1962 24% 23>, 24 - % 


Gartlda 58 44 8% 8’ 

GStsGs 54 3115 20% 20 

Gotaas 
Oca 

GouidP .78 ns in* in 

Graco 

Gramre 31 7% 7i 

GrapM 

GrphSc 2685 ft gi 

GWSav .40r 10 201* 20 

Gtscb 97 131. 13 

QuUM 


"2 24 " J MayPl 
ft ft “ > [uaynOI 


° n % % % + ■ 

1 34 137, 13% 15% 4 % 

379 14% 14% 14% - % 

D 60 22% 22 22%+ % 

2 20 63% 63% 63% 

a 3 18% 173* 1ft- % 

233 47, 4% 4% 

169 10% 10 10 - % 

1 412 317, 30% 317,41% 

172 68% 67% 68% +1% 

126 27, 2% ft- % 

I 5 30 30 30 - % 

1651 1ft 19% 1ft 4 % 

12 1ft 12% 1ft- % 

59 5% 5 5 

5749-16 4% 4% 

— — “ 33% + % 


*S>“> iMcCrm .88 757 33% 33 


“22 i McF “ | 27 t'l* , 

65 17% 16-, 17 - % Msdex .05 9 10% 10', 10% - %- 

.78 115 in* in, 17% mSS* SOM 5% 47j 5 4 % 

.44 22 14% 14 14 - % itomor 350 143* 14% 14% + % 

21 .2* .?> ft t > MentfG 3*9 18 1ft 18 

JJ 1ft 17 Ift + % 1jn 2 4b M% 35 36% + % 

.. 2888 £* J? 4 , , MorcBk 1.68 128 571, 57% 57% 

Ur 10 20i* 20 20% + % mTOBcs IN 66 35% 35% 3ft 

8 I 221* 12. . Msrffis .76 155 22% 21 21% + % 

• 1ft IJ't ’ft- H MeryG 113 16 ift ift - % 


HBO -20 324 2ft 2ft 2ft- % MtoO 

Haber 83 20 19% 20 

Hadco 102 4% ft 4% + % MJrty 

Hadson 160 3 2% ft M tarTO 

HataSyn 48 % % % JJMp 

HamOil .10 141 1ft 16% 1ft 

HarpGs .24 15 21% 21% 21% 

!SSL - 53 3S 34 35- , » ..-2 » * 

rStef ‘ M| « 3 ft ft* 

Wthdyn 50 3% 3% 3% - % 

HchgAs .16 IM 17% 17% 17% - % 

KcbgBs 58 408 1ft 18 1ft -1 


230 20% 20 

123 27, 2% 

70 8 ft 


MKrTc 401 9 

Mlcrap 112 n, 

MlcSms 499 67, 

MdPcA 288 3% 

MdStFd .40 160 21 


50 355 40 

17 4% 


20 20 % 
ft ft- % 

ft 8 4% 
76 6% 6% ft- % 

81 9 9% 9 4 % 

112 n, 6% 7% + % 

99 ft ft 6% 

— - ft 3% - % 

20% 21 
35 35%+ % 

ft ft 
39% 39% - % 

ft ft - 


Hofax 08 22% 221, 22% + V »«“* SI If 4 

HenrdF 52 207 33% 33t, 33% 4 % «. S ,1 

HUxwCp 1b 37 2*% 24i, 2,% ■“* 51 « 


.48 171 41% 41% 41%+ % 
827 2 113-18 1% 

808 22% 21% 22% 


370 24% 2i 


£ 

M%+ % 


ft 10%+ % 
10, 11 + % 
17% 17% 

ft ft + »4 


Hoover 150 162 2ft 287, 3ft 


24% + % I 


Madinas 58 57 is 17% ir, 

Motaclr 37 61, 6% ft 4 

Utesx 53 254 36% 34% 35% +1 

Monffil 55a 1 20 20 20 

UonAnt SB 10 9% TO 


Horztnd 
HwBNJ 
HuntJB -D5e 


202 6% 5 5%+ % J**™ “I 

169 27 26% 27 4 % MorKg .16 

4 2*% 24% 20,+ % Momm 58 

2S 131. 12to 13% MOSOWy __ 


28 

1ft 

12% 

370 

23% 

£!* 

240 

2ft 

22% 

49 

11 

10% 

1 

7% 

1 1 
ft 

7% 

S 

ft 

199 

271* 

27 

2851 

1ft 

13 

277 

6% 

ft 

45 

5% 


52 

** 

4% 



29 

10 

9% 

10 



799 

13% 

13 

13% 


140 

X49 

3ft 

32i, 

32% + 

% 

.01 

,1 

18% 

10% 

’ft + 

% 

16 

41 

13% 

1ft 

1ft + 

% 

58 

05 

20% 

20 

20 

%' 


04 

3% 

3% 

3% — 

50 

X5 

1ft 

13% 

13% - 


56 

50 

b» 

ift 

50% 


.10 

1700 

1ft 

19% 

1ft 4 % 


NCA Cp 20 *: 

07, rats 214 6 1 

+ t. Nepcee IS 13 

I3 - ,! MBnTex .64 67 24 

et_ 1 NttCty 2 163 48 


N N 

20 41, ft ft - % 

214 8% ft 8 

IS 13% 13% 13%+ V 

4 67 24 23% 24 - % 

2 183 48% 47% 48%+ % 


bicliN 1.60 13 401, 38% 40% 4 % 

UdoRse 249 28 27% 277,- % Itajm* 

tnfbn 172 21% 21% 51% 

tasMtw 233 26% 25% 2ft +1 

toteem 2415 8 3% 57, + % WtesnT 

tatgOv 3 117, 1,7, 117,- % ftetoon 

mtgGao 20 3% 3% 3% 

b>M 2135 29 28% 26% - «« 

teU&y 031 5% 5 S% + % 

WrTte “I 1% ft ft , 

tetrad 109 13% 13 131,+ % ?£ BU 


ru Nouiy z m3 40', 4,re + '* 

S- % NtCptre .20 203 1ft 18% 1ft 

2 * NDSta A4 741 131* 13% 13% - % 

BU+ u NHJtCi 81 17% 16% 17 - % 


452 ft 3 MB 3% + % 
740 5% 5% 5% 

50 431 n, 7 n* 

181 7% n, 7% + % 

1203 ft 6% 6% — % 

1130 25% 25% 25% “ % 

» 32% 31% 3ft + % 

255 10 9% 10 


MriFlr .16 S8B 
im mtea 1923 


41 1% 1% 1% l ® n * S 285 10 *4 10 

» 'S '£ ’s:i s 11 

s iSS i3% iS+i a a a v % 

l8 S a ?i 3 t% 9 S+ % SSwn 115 ’3 *ft 

ui ift itt 7 ,8-3 ■““=*: as 

2^ i 14% 14%-J nSS_ *.. 4 !5 _=l5 .si-** 


*33 ft 'ft- % Mka 8 50662 11% H% 11% - % 

14 1ft 1ft 1ft - % ■» 31 18 '4 " «'4 

225 14 1ft 13% Mow! " 44 355 ^ 47 AV * * ' 4 

« k S A+ % -22 « 4ft 407, 40% - % 

89 13-18 % 13-18 Momm 5M n, 7 ft 

882 24 23% 23% - % 72 ft 7% 77, 

104 107, 10% 10% + % NQStSv 738 14% 14% 14% - T, 

13 1ft 10% 1ft- % »*«G 1.44 196 1ft 1ft 1ft - % 

403 8% 8% ft MteFns 58 43 30% 30% 30%+ % 

, , NwNLS 50 5838 24% 21% 23% -1% 

J J NwtePS Z 10 s31 21', 21% 21% - % 


.16 232 14% 13% 14% + % I Naxtel 


415 5% 

83 35% 
103 20 
72 5% 


S% + % NuelPn 
35 + % Numrax 
19% - % Numeric .88 
5%— % NutriF 


M 563 
809 


21 % 21 %- % 
50% S0% - % 


.12 138 19% 19% 191* - % j Nuuods 


I 323 S', 

37 8% 


B% 67, + % , 

0% 8% , 


KLAs 

Kaman M 
Karohr 


39 17% 17% 17% 

ID 18% 1ft 18% 

K K 

187 19 18% 18% 

90 29% 28% 29i* 
73 15% 13% 19% 


809 8 ft 5%+ % 

33 7% 7 ft 

15 28 27% 27% - % 

625 9% 8% 9% + 1 

382 11% HH* 1ft- % 

0 0 

45 2), 2% ft - % 

137 16 15% 15% - % 

191 44% 44 44% 4 % 


OflUGp 1.06 191 44% 44 44% 4 % 

, OMaCa 290 202 6ft 60% 60%+ % 

K owena 1 148 30% 291, 29% -1 

ia% ~ u Continued on Page 25 
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Kingdom of Belgium 

U.S. $300,000,000 
Undated Floating Rale Notes 

In accordance with the provisions oE the Notes* notice is 
hereby given that for the six months interest period from 
l&h August, 1985 to 13th February, J986 the undated Notes 
wm cany an Interest Rate of per annum. 

Interest payable on 13th February, 1986 will a m ou n t to 
U.S. $11,080.73 per US. S25QJ0QQ undated Note. 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 



V BANK OF GREECE 

US$250,000,000 
Roaring Fiat© Notes due 1997 
Holders of Floating Rale Notes of the above issue are 
hereby notified that for the Interest Period from 
13th August. 1985 to 13th February, 1986 the following 
information is relevant; 
t Rate of Interest 8%%perannum 
2_ Inte rest Amount p ayaWe on Interest 
Payment Date; USS 440.83 

per USS 10,000.00 nominal or 

USS 11,020.83 

per USS 250,000.00 nomteal 


3. Interest 
Payment Date: 


13th February, 1986 


AgentBank 

Bank of America Intemaiionaf Limited 


U.S. $50,000,000 

CAISSE CENTRALE DE 
COOPERATION ECONOMIQUE 

Floating rate notes doe 1998 
Unconditionally guaranteed by the 
Republic of France 

In accordance with the conditions of the Notes, 
notice is hereby given that for the six-month period 
12th August 1985 to 13th February 1986 (185 days) 
the notes will carry an interest rate of 8f% pn. 
Relevant interest payments will be as follows: 

Notes of US$1,000 US$44.32 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


Financial Times Monday August 12 1985 

. MARKETS 


foreign exchanges 



LONDON 


U-8. TREASURY BONDS 
8% SmOOO 32rxte of 100% 


THHEE-MOWTH EURODOLLAR 
Sim point* of 100% 



ctose 

High 

LAW 

Prev 

Sept 

9141 

8142 

9143 

9148 

Doc 

8142 

9142 

9142 

9140 

March 

81.10 

9147 

9140 

91 .M 

June 

30.71 

90.67 

SOL £2 

Hlffi 

Sent 

9046 

9041 

9048 

ma 

Eat. volume — 

C— ) 



Previous day's open int. 

— £20,711) 

THREE-MONTH STERLING 


000409 points of K»% 




Cfaee 

High 

Low 

Prav 

Sept 

MM 

8840 

8845 

8547 

Dec 

8943 

8944. 

8942 

8940 

Men* 

mjs 

89.77 

89.73 

89.68 

June 

88.70 

29.78 

B9J4 

29 JB 

Sept 

29.73 

— - 


38.62 

Eat. volume — 




Previous day's open int. 

— (7436) 


Cteso Mod Low Prair 
Sept JW-W 78-12 75-24 75-31 

Dee 7548 74-28 74-34 7440 

Man* 7448 — — 

Est. volume — ( — ). 

Prwfooa (fir's opm Inc. — (2482). 

CHICAGO 


u s. TREASURY KH» (CST) VU 
SWUM 32nds of 100% 


28-YEAR 12% NOTIONAL GILT 
EB0ite0 32Ms of 100 % 


CUm High Low Pnw 

Sopt 112-06 TIZ-TB 11240 112-14 

Pm 112-10 112-18 112-18 112-18 

March TIMS — — 113-02 

Est. volume — ( — J 
Prevtou* day's opm int — <4.1W> 
0MN quota (dm cash pries of »**% 
Tioasilry 2004-08 In aquhthnt prfca 
of mm futmt contract) 16 to 8 
(U4. 


STERLING £25400 Spurt 


Hgh Low Pnv 

8w moo 13640 134X0 134-86 

Dm 133JB6 — — 183-BG 

Man* 13238 — — 133-3S 

Ett- volume — (— ). 

Previous day's opm int. — (2,974). 


DEUTSCHE MARKS 
DM 126400 S pm- DM 


Close High Low Pm 

Sept 0-3635 O-3W0 03634 OJS38 

Doc 03667 0-3683 0.3683 04MB 

Eat va h iwo — ( — ). 

PHhrioue day's opm lot — (2571. 


SWISS FRANCS 
awrtaww * pot s-mt 


ciom mpb Low pm 
Sopt 04273 0-4232 04287 0.4277 
Eii; vdmw — ( — ). 

Pmriout day's opm ho. — (188). 


■ “ 

CfaMk 

High 

Low 

Prev 

Sept 

78-13 

76-22 

7M5 

TUM 

Dec 

75-09 

70-10 

74-23 

7W N 

ffflJFCfl 

74-09 

74-17 

73-25 

7*-Ot 

June 

73-11 

73-19 

72-27 

7MB 

Sept 

72-1S 

72-2* 

7204 

72-tt 

Dec 

71-23 

71-31 

7MB 

7MB 

Marefa 

71-00 

71-08 

7WS 

70-29 

JUM 

70-11 

— * 

— 

70-07 

Sept 



— 


Dee 

6606 

W-O 

— 

06 41 

March 

88-22 

— 

*— 

60-18 

U4 TREASURY BILLS 

(IMM) Sira 

points of 100% 





Close 

Mlqh 

LOW 

P rev 

Sept 

9240 

9249 

92.78 

9241 

Dee 

92.65 

9248 

9244 

82A8 

March 

0241 

82-23 

32.10 

82.16 

June 

9147 

0149 

91.79 

9140 

Sept 

Si 46 

9147 

Si 40 

Si 49 

Dee 

8138 

91-23 

91-22 

9143 

March 

9143 

9146 

91.01 

9049 

Juno 

90.79 

90.79 

— 

90.73 

can - . 

twosrr ((MM) SRa points of 

100% 






Cfas-i 

Utah 

Low 

Aw 

Sept 

9246 

32-28 

8X38 

92.21 

Dec 

8147 

9141 

91.76 

91.79 

March 

91A4 

SI-46 


St 46 

June 

9145 

9145 

— 

9040 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sira points of 100% 




Close 

Hfah 

Low 

Prav 

Sept 

9143 

9140 

9144 

9148 

Dec 

4144 

9147 

91-40 

9146 

March 

91.12 

91.16 

9040 

91.03 

Jure 

90.73 

90.75 

9949 

9044 

Sept 

9048 

3048 

9045 

9029 

Dee 

90.06 

0040 

9943 

8946 

March 

99.74 

99.74 

89.03 

8945 

June 

88-46 

88.46 

99.33 

09-37 


JAPAWSE YB8 YT2Jfcg 3 par Y100 


STBLUNG (HAM) Si par E 


Claw Mg* low Pnv 

Sept 04188 04206 04201 04188 

Doc 04220 — — 04330 

Ext. maw — (— ). 

Pravloue day's opm M. — (170). 


Clow Rigfi Low Pnv 
Sept 1 JOSS 1-38*5 1JC36 1J34M 

Dm 1-3865 1J800 1-3330 1J33S 

March 1JG0S 1J820 1JZ7S 1-3280 

Jura 1J46G 1J9SD — 14240 


FT-SE 100 INDEX 


MMA (GST) 8% 3700-000 
100 % 


32ad at 


E2S per foil index point 

Cloes High Low 

Prev 

Sept 

Cfaee 

76-10 

High 

70-10 

Low 

76-00 

Prev 

76-09 

Sept 128.60 122.65 128.15 

122.00 

Deo 

74-23 

74-28 

74-13 

74-21 

Doc 12946 — — 

12945 

Mirwi 

74-00 

74-02 

73-29 

7340 

Eet wtess* — / — ). 


Jam 

73-13 

73-19 

73-07 

73-11 

Previous day's open int. — (1436). 

Sopt 

72-28 

72-28 

72-26 

72-28 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 

n — *• rates 

7 day Interbank 
5rot» Interbank 
Treasury Bill Tender 
Band 3 Bills 
Band 2 Bills 
Band 3 Blili 
Band 4 BflJa 

8 Mth. Treasury mot I 
" Mth. Bank Bills 

MtfL Bank Bins 

TOKYO 

One menth VRt» 
Three month BIHe 
BRUSSELS 
Ona month 
Three month 

AMSTERDAM 
Ona month 
Three month 


Aug. 9 


IcJianga 


(6.54375 

16-34378 


S h’d 

MS9 

lunch'd 

Uneh'd 

lunch'd 

lunch'd 

Uncit’d 

Uneh'd 


thrall'd 

+o.aa» 


ts 

ki 


NEW YORK 
Prime rates 
Federal fundi 

5 Mth. Treasury Bills 

6 Mth. Treasury 0111s 
3 Mth. O D 

FRANKFURT 

Lombard 

Ona Mth. Interbank 
Three month 

PAMS 

Intervention Rata 
One Mth. Inteabank 
Three month 
MILAN 
One month 
Three month 
DUBUN 
One month 
Three month 


Aug- 9 


khange 


Bis 

?s« 

7.305 

7.70 


6.0 

4-78 

4-778 


0* 

i ft 

itt 

'sit 


UnoH'd 

-04196 

— 0.05 


Uneh’d 

p>420 

M-20 


Uneh'd 

3 

-it 

-14 

Unch'-d 


day*. 


Mr respective changes during the week. 


Dollar trades in narrow range 


STERLING INDEX 

Atag 9 Nwkte 


tV eOUN MftAHAM 

SiwEhg (partially recovered 
aftef A sharp faU, and (be dollar 
tndM QUietiy wrtttn a narrow 
range last week on the foreign 
exchanges. Seasons behind the 
pound's faU were never too 
dear, but the currency bad obvi- 
ously fallen oat of favour. Sterl- 
ing was sold despite toe staWIis- 
atkn of London interested rates, 
and the end in any expectations 
of further imminent outs in 
clearing bank base taxes. One 
factor may have been the record 
S2L75bn programme of VS. 
Treasury auctions last week. The 
pound has been the major benefi- 
owxy from the move oat of the 
dollar, and was therefore the 
most obvkyus currency to sell 
for anyone vsahtag to invest in 
the latest offer oS UJS. notes 
and bonds. 

As the auctions finished sterl- 


ing bounced off its lows, and 
finished the week on a steady 
note. 

Then were 220 new funda- 
mental factors as far as the 
dollar was concerned end it 
traded with « narrow range of 
DM &8&&8S. after failing to 
sustain a level above DM 2A6 
Around the middle of the week. 
Th&s failure, coupled with (fce 
ausniejoa that the next group 
of data will not show any marked 
recovery in the UAL economy, 
ted to speculation that when the 
dollar does break out of its pro- 
seat range it will fall below 
DM 2.80. 

Chart watchers were expect- 
ing the VS. currency to hit 
DU 250-255, but to the absence 


8-30 am 
9.00 am 
XftftO am 
ll.ee am 


96* 

86.T 


90S 


LOO pm ...... g-J 

JU» pm 2? 

100 pm 25 . 

4.00 pm SO-T 

£ IN NEW YORK 


axe again looking for a weaker ga.7 

dollar. — “ “ 

The weekly rise of $1.3bn In 
m money supply yu *s ex- 
pected, and tiie monthly figure 
for 5uJy this Friday, jftpuld 
show a sharp fall in growth from 
May and Jose, 

Although still above target, SEX 
is likely to fall back within the 
Federal Reserve's desired range 
next month. If toe economy re- 
mains sluggish, the fall back 
within target could be the 
signal far a cot in the U-S. dis- 
count rate, and a further fall by 
the dollar. 


m 

8ft* 

Ml 

9ft* 

Ml 

9ft* 

ms 

90S 

m 


Aug. 9 I Prtv. 6W6 


£ SPOt MLSWOAVIHlJMUIt 

tt month* £.704.60 pm A ftT-MOpca . - 

Forward premiums end dlteounw MtUr 

te the U.S. dollar . ' 


FORWARD RATES AGAINST STERLING 

8-month 12-moMM 


Sum 


of a significant and as yet un- 
known factor, most forecasters 

POUND SPOT — FORWARD AGAINST POUND 


Dollar ............. 

D-Mark 

French Frone .... 
Swtsa Franc ... 
JtpiMM Ylfl .... 


34375 

11.7478 
.... 3.1780 
3Z3LSS 


1 -month 

I. 3844 

3J13D 

II. 7132 
3.1561 
32148 


3-mwUh 

1309 

3-7735 

11.7701 

3-1222 

316-18 


i: 
3.7216- 
11.8143 
3.0000 
316.70 


13317 

3.8287 

TI.8MB 

2NR 

306.76 


Day’s 

8 mmid «gm Ora month 

1.34*0-1.3815 Ubum-WW 0.424L38O pm 
Canada 1JB3E0-148W 1.8400-1^500 0.01c pm-pw 
Nrtilnd. 4J9V4-32S 43IM3 Pi .-l-«8c pm 

Balflium 77^1-77-86 7746-77.75 16-7e pm 

Donnurk TL8Z-13L91 13-90-13^1 356-268 ora pra 

Ireland 1-228S-1-232S 1JDOO-1-23W OJP-O.Ofip pm 
X j-83V3.84^ 7>,-Z\pf pm 

Portugal 22P*C29>z KMOcdi. 


% Thm 
M- months 
3J58 1.14-1 .09pm 

04) 0.02pm par 

846 8V-S\pm 
i.W 3S-22pm 
7-70 BVTwpm 
1^2 0Ji44Ui|Hii 
7 JOS OVO^aPm 
-TZ-37 420-1445dlS - 


? p f in ozs yaft totoeedis -ism 

ly’y 256SW57B 2574-2575 24 lira <8* -Z-33 10-1»d(* 

13'S V ”- 32 *u»vnjMi vitMidhi —1-0* 

^5“ V J & n *L 31-74^-11.75^. vorapm-^dii —0.19 V3Vdia 

1143-11.39* 11J8Vm9* 3*4* oredta -4-2Z WrlO*dIi 

Japan 321V324* 322V323* 1.60-14Oypm SJO 4.lS-4.O0pm 

Aranta -r 27.to-ZFJ0 14VHI ttro pm 6J96 39*-36*pm 

Swrtjf. 3.16-3.18* 3.17-3.18 2-1 '*c pm 7JB SV6*p<n 

Bllglin raw Ea for convortiMa franca. Rnancial Irene 78.40-7830. 
Six-month forward dollar 1J8-133C pm. 12-month 2.75-2.0OC pm. 


% 

P-4- 

3JS 

OJtt 

540 

137 

2.25 

138 
-6.71 
-18-38 
—6.19 
-ZJ5 
-1J4 
-048 

-347 

5JM 

648 

641 


BANK OF ENGLAND TREASURY BILL TENDER 



Aug 2 1 

Aug. 2 i 

! Mtt • 

\ am* V.: 


4100m j 

£43 lm i 
. doom j 

£97496 

21* 

£100oi ; 

£393 m , 
£iOOm | 

£0746 ] 

71* 1 

Too Accepted : 

rate of discount.]! 14102% 

*'raSo*of discount 10,B66K 
Average yield—.. ] 1147* 

Amount on offer i 

at next tender... j £l00tn 

|lQ<*tQXS 

‘Vx3H 

stoora"; 

Total of 

eppflcellone. 

Total allocated 

M/iTimum 

a coopted bid 

Miatmcntat 
minimum level. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


AU0.9 


ArgontUm AuatU LJ0608-1.C880 
AuatraHa Dollar 1.9008.2.8046 
Brazil Cruzeiro— j 846S8,eB6 
notand MarKkay 0.1380 B.1805 
Greek Drachma |1 7744- 181 A7 
HongKong Dollar 10.880a 104600 

Iran Rial 1 129.60- 

KinraitDUiafTKD) 0 4095 0.4101 
LuxMnbeuroFr.J 78-40-78.80 
Malaysia RSnflflit 3-8278-3.3327 
iNewZomiand Dir. 2.5246 2.5320 
Saudi Arab Bnl 44302 4.9456 
Singapore Dollar 24800-24900 
3th African Rand 24170 246201 
U-AJL Dirham 44682 44739 



04000-0.8010 
1.4000-1.4110 
6,6606.080 
6.0125 6.0146 
13140-139.88 
7.7810-7.7850 
89 60* 

0.3 QZ8O-O.30Z96Mat he rlando.— 
i 07404740 ^*orway„~Hl 

1 8.4620-9.4640 Poroigal 

1471014748 .Spain. 

5.8506-3.6511 Sweden 

2406044070 SwttzerlsfUf . 

S. 1648-2.1740 United Stetea— ~l 
! 5.6780-3.6750 !YU9«laHta^ I 

• ScWne na. 


AuooatS 

UKt 

Irelandt 

Canada 

Nedilnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Airetria 

SwiB. 


OrV* 
aproad 
14480-14616 
14980-1. I860 
14678-14590 
3.1700-3.1996 
5746-57-38 
1046-10264 
Z4210-2440S 
1S7VM2 
18640-16548 
18l8-18MPi 
940-8.33 

842*4.67* 
*45* -849* 
23740-238.60 
19 83-1945 

um-utn 


Ooae 

14580-1-3580 

1.1017-1,1027 

14880-14690 

3.1830-3.1840 

5740-5740 

uuavw.a** 

24310-24320 
168-189 
16040-18840 
1896V 1897* 

B-32VB43 

B46-8.88* 

248V849* 

238-50-238.60 

1844-1948 

24440-24450 


One month 

042- 04Sc pm 
0.Z7-0. 17c pin 
0 . 12 - 0 . 16 c dia 

043- 0 40c pot 
7-lOcifif 
V* tna dla 
042-0.77 pf pm 
100-3GOc dla 
10O-250c dSa 
Pr-tO lira dla 
34* ora dla 
2 *- 2 *c dla 
6VS* ora dla 
04841427 pm 
4*-3*oroptn 
0.73-0. 67c pm 


% Three 

Tt ■ ; 

p.e. man the 
349 1.14-140rim 

KS 4 

2.39 0.60-0. S6pra 


—1.19 046-040dts 

-1.W . 

144 1.72-1. 70pm 

Ml . 

-1.79 23-2Hdls 

-1.79 

—0.89 Vtdts 

-<W» - 

347 242-247ten 

%M- ■ 


-Ml 

-Ml 


-16.07 45Q-12D0di»* 

-1242 aaO-BOOdla 
-548 25-Z7dia 
-4.89 9-VtfU* 

-3.47 8>t4Ht«B -d.17 

-75* 14-I4*din —646"' 

1.71 1.«M.04pm 1.70- . 
2.34 12*-l0p<« 24f 

349 2.04-1 48pm MS . 


t UK and Ireland are quoted In U.S. currency- Forward oremiuraa and 
discounts apply to tha U.S. dollar and not to tha Individual currency, 
Belgian rata Is for convertible francs. Financial franc 57.70-6740, . 

CURRENCY MOVEMENTS CURRENCY RATES 


Aug. B 


EMS EUROPEAN CURRENCY UNIT RATES 



ECu 

central 

retee 

Currency 
emowts 
against Ecu 
August 6 

% change 
from 
central 
rate 

% change 
adjusted for 
diveigencs 

Ohrergonee 

nm»% 

Befaien -Prone _ 

444320 

444624- . 

+033 

+043 

. ±1-5426 

Danish Krone 

8.T30S7 


-1JD 

-DJM 

-*-1-8421 

German D-meric 

223840 

24K72 

-041 

-047 

±1.1456 

French Franc 

646402 

6.79776 

— 047 

-043 

±14864 

Dutch Guilder— 

242208 

246679 

-048 

—044 

±14162 

Irish Puns 

0.724678 

0.712875 

-1.82 

-148 

±14173 

Italian Lira 

1S20-GO 

T48940 

-2-08 

-246 

±44066 


Sterling 

U4. dollar- .... 

Canadian dollar ... 
Austrian seiUUIng 
Balaton frano- — , 

Danish Kroner 1 

DeutocJie mark.. 

Swita frano 

Guilder. 

French franc-. — 

Urc— — 

Van 


Bank of 
England 
index 


Morgan 

Guaranty 
Change % 


80.7 

13A.3 

66.3 
116.0 

904 

79.6 

1254 

1464 

116.1 

67.0- 

44.4 
157.6 


Aug. B 


-0.5 

+24.0 

-7.3 

+4.6 

—10.3 

-4.7 

+84 

+ 114 

+4.7 

—14.0 

—184 

+ 13.7 


Cbanoas are far Ecu. therefore positive change denotes a 
ctwacvcy. Adiunuiant calculated by -FiMnoial Tltnn, 


Morgan Guaranty changes: average 
1880-1982—100. Bank of England Index 
(ban avenge 1975-100). 


Sterling — 

U.S. 8. 

Canadian 5. 
Austria Sch. 
Belgian Fr_ 
Danish Kr... 
D mam— — 

Guilder 

Frsnoh Fr._ 

Unu- 

Yen. 

NonmyKr.. 
Span'll Pta^ 
Swedish K.~ 

Swlsa Ft 

Greek Orah 
Irish Punt- 


Bank 

rate 

% 


IVi 

2.33 

4H 

10 

7 

4>t 
51# 
9 It 
16W 
6 
a 

io>i 

4 

. 901a 
IE13J® 


Special European 

Drawing Ourrancy 

Mohte unit 


|0. 78 70731 
1.08697 

. £04284 
\ 68.8669 
10.4849 
8.90766 
3.27103 
0.89566 
HA 

244.881 
8,64439 
170.847 
8.60806 
2.40414 
136407 
N/A "■ I 


0.670507 
0.786859 
1.06666 
10.6540 
444624 A 
8,05095 M 
942472 r 7 
2.40979 
6.79778 
VM 94 
1B7.190 
6.65902 

uo.no 

6.68221 

143823 

104.000 

0.712075 


*C|/SDR rata for August fl: 1.38707^ 


EXCHANGE CROSS RATES 


This advertisement is issued in compliance with the requirements o< tha Cotmtil of^ The Stock ExchangL 

H#estpac Banking Corporation 

(Incorporated with limited liability in the State of New South Wales, Australia) 

A$ 50,000,000 12%% Subordinated Bonds Due 1990 

The fbOawing have agreed to subscribe or procure subscribers for the Bonds: 


Wfestpac Banking Corporation 

Algemene Bank Nederland KV. 

Banque Bruxelles Lambert S A 
Banque Paribas Capital Markets 
Commerzbank AktiengeseHschaft 
Credit-Commercial de France 
Deutsche Bank AktiengeseJIschaft 
Dresdner Bank AktiengeseJIschaft 
Genossenschaftliche Zentralbank 
AktiengeseJIschaft 
Hambros Bank Limited 
Merrill Lynch Capital Markets 

Samuel Montagu & Co. Limited 

Morgan Guaranty Ltd 

Ord Minnett Limited 

RK. Christiania Bank (UK) Limited 

Salomon Brothers International Limited 

Swiss Bank Corporation Internationa! Limited 

Yamaichi International (Europe) Limited 


Bankers Trust International Limited 

BankAmerica Capital Markets Group 

Banque Nationale de Paris 

CIBC Limited 

County Bank Limited 

Creditanstaft-Bankverein 

Die Erste osterreichische SparCasse— Bank 

Generate Bank 

Girazentrale und Bank der osterreichischen 
Sparkassen AktiengeseJIschaft 
Kredietbank International Group 
Mitsubishi Trust & Banking Corporation 
(Europe) S A 

Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Rabobank Nederland 
J. Henry Schroder Wagg & Co. Limited 
Westdeutsche Landesbank Girazentrale 


The AS 50,000,000 12X per cent Subordinated Bonds due 1990 (“the Bonds?) are to be issued at 100ft per cent of their 
principal amount in the denomination of A$ 1,000 each. 

Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List; subject 
only to the issue of the temporary Global. Bond. 

Interest at the rate of 12ft per cent will be payable annually in arrears in August each yea? the first such payment bei ng 
made in August, 1986. 

Listirg particulars relating to the Bonds and Westpac Ban king Corporation are available in the ©cte! Statistical Services and 
copies may be obtained during normal business hours up to and including 14th August; 1985 from the Company Announce- 
'merits Office, The Stock Exchange, Throgmorton Street London EC2 and up to and including 27th August 1985 from: 



Westpac Banking Corporation 
W&I brook House 
23 Walbrook 
London EC4 


12th August 1985 


Bankers Trust International Limited 
Dashwood House 
69 Old Broad Street 
London EC2 


RNhfison&Ca 
25 Austin Friars 
London EC2 
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EURO-CURRENCY INTEREST RATES (Market closing rates) 




Aslan S (closing reus In Singapore): Short-term 7V7* par cane savsn days 7>*»-7»w par cant: ona month 7V8 par cant; three months 
months 8V8* par cant: ana yaar pw cant: Long-term Eurodollars: two yaars 9V9V par cant; thraa yaara 1 0S-IO* par cam; four 


Bha-2*® par cant: six 
10VK3V uir o*nc 


MONEY MARKETS 


Yield curve flattens in London 


Hie only rifniMcnt raovement 
in Ejondoo toterest rates Jost 
week iwas at the «hort end of the 
mariceL Seven-day money fell to 
around Hi per cent from 12 per 
ceot and one-month to 11} per 
cent from lli per cent 
This led to a flattening of 
tot revered yield curve, -as tftree- 
montfa funds remained around 
Hi 5>«r cent the present level 
of bank: base rates. 

Tuesday's UK money supply 
figures, wtriefa at one time were 
expected to be toe trigger for a 


impact on toe pound. 

■Aa It became dear toe Bank of 
England iwas not about to lower 
Its money market dealing roles, 
toe discount bouses became mom 
willing setter# of 'tails at existing 
rates. At toe beginning of toe 
week sterling’s piange even led 
to suggestions of Weber I/nHUto 
rates, although this was more In 
the futures, rather than toe cash 

MONEY RATES 


maefcet. 

On Wednesday toe booses 
seemed particularity keen to sell 
paper, and on a forecast shortage 
of toe Bank of En glan d 

bought £L,090m bills outright 

Thursday iwas in sharp con- 
trast, nrito toe bouses appearing 
reluctant to eett bills again, but 
this iwas not through any change 
dn sentiment, simply & Teflectioo 


of plenty m money on offer at 
attractive cates. Thursday's 
shortage was only about half 
what toe market expected, and 
toe booses were ainp itmri fli re 
«ka*y to toe willing sellers of 
PriPer. Overnight money was 
available at about lOi per cent 
and at that level toe houses pre- 
ferred to borrow Amds and sun 
toe bills for an extira day. 


UK clearing banks base- 
lending rate Hi per cent 
since July 3ft 


cot in base rates, proved aca- 
demic as far as the ■market was 
concerned. The faU from favour 
of sterling on toe foreign ex- 
changes had- already ruled out 
any reduction in base rates. 

•At first glance toe money s^- 
pity figures looked encouraging, 
nrito M3 fatting toy 4-1 per cent, 
hat like toe previous month were 
distorted toy toe ■Abbey Life share 
Issue: In (Efferent circumstances 
toe latest figures would almost 
certainly have heralded a reduc- 
tion to £1 per cent dn base rotes, 
tun; any hfart of lamer rates at 
present produce an adverse 
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LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 
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(11-00 o.m. Aug. 9) 

3 months U.S. Italian 
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offer 8.1/8 


6 months U.S. dollars 
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The fixing rates - are die arfthmatie 
mama, rounded to tha pm rest ona 
ebenand* of tha bid and offered rata* 
for S10m quoted by tbs market to 
five reference banks et 11 o.m. each 
working day. The banks are National 
Wnuiiuttr Bank. Bank of Tokyo. 
Deutsche Bank. Banque National! do 
Peris, and Morgan Guaranty Trust. 


ECGD Fired Finance IV: Avenge flaw of Interest period July 3 to August 6 
(Inclusive): T 1.989 par cant. Local authority and finance houses sovon days' 
nodes, others ntvon days' fixed. Finance Houses Ban Rate (published by «m 
H° u«* flssociadsn): 1% per cant from August 1 1905: London and 
Scottish during Bank Ham* for lending 114 par coot.. Bank Deposit Ratos far 
auras at aoven days' notice 6.25-6.626 per cam (not). Treasury Bills: Avenue 
tender rate ol discount 10-9658 per cent. Certificates of Tax Deposits {Sorias 61 - 
Deposits £100,000 and over held under ona month 114 per cent: one-thru 
month* 11 % per cent: three-six months 11 per cone six-nine months 10* 
per wrnt; mno-IZ month* 10* par cent. Under £100.000 10* pot cent from 
July 29. Deposits held undar Sarla« 5 10* par cent Tha rata for all deposits 
withdrawn far cash 74 par cent 


MONEY RATES •• 
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